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WORLD HEWS 


BOSIRESS SUMMARY 


S. African 
children 


Bond set to 


take over 


arrested Gastlemaine 


Nearly 700 South African 
children, some as young as sis, 
were arrested in Soweto for 
boycotting school in violation 
of state of emergency rules. 
In Cape Province police .shot 
dead six - blacks and wounded 
20 in rioting. Page 3 

Seven black and Indian acti- 
vists were arrested .in Durban. 
This places in custody many of 
the Natal leaders of bodies affi- 
liated to the opposition United 
Democratic Front. 


HUB to keep fun<T 


The National Union of Railway- 
men declared a 7-1 majority 
for retaining its political fund. 
It forecasts a large majority 
in a separate ballot of guards 
on industrial action. -Back Page 


Tamil action feared 


Satellite rescue bid 


Clemency for prisoner 


Kevin Capenhurst, 17, ter- 
minally ill with cancer, who lias 
served one year of a three and a 
half year sentence for robkery, 
was released by the Home Office 
after an appeal for clemency. 


Mink release attacked 


Police criticised as irresponsible 
the release of 1,000 mink into 
the New Forest from a farm. 
The Animal Liberation Front 
has claimed responsibility. 


Financial Time* 

The Financial Times will not 
he published on Bank Holiday 
Monday. 
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$23m accident payout 

Accident insurance of at least 
S27.5m (£19. 6m) will be paid 
for the 534 victims of the 
crashed JAL Boeing, said the 
Marine and Fire Insurance of 
Japan. It would be the most 
for an accident in Japan, 


FT ORDINARY 
SHARE INDEX 
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Sri Lanka's parliament exten- 
ded a state of emergency for a 
month after the Government 
warned of plans for an offensive 
by Tamil guerrillas. New Delhi 
initiative, Page 2 
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Punjab police sacking 

The police chief of Punjab, 
India, was dismissed after 
allegations that security lapses 
led to the murder this week of 
Sikh leader Harchand Singh 
LongowaL 


interest rate cuts. The FT 
Ordinary index closed 4J2 higher 
at 99L4, up 16.7 on the week 
and the best closing level since 
June 11. Page 24 


Two of the five-strong crew of 
Discovery— the 20th mission . of 
the U.S- space shuttle due to be 
launched today— will attempt a 
space walk next week to catch 
and restart a stranded satellite. 


MIRROR GROUP Newspapers 
publisher Robert Maxwell said 
suspension of publication of 
four national papers would con- 
tinue until ‘‘order is restored 
and management is allowed to 
manage.” Back Page 


McGuinness freed 

Martin McGuinness, the Sinn 
Fein MP, was released from 
Crumlin Road prison, Belfast 
after five days tn custody^ Tor 
non-payment of £155 fines. 


TRADE AND INDUSTRY 
Department investigation of 
.Milbury building and property 
company, following a High 
Court niling, will again focus 
attention on financier Jim 
Raper. Back Page. 


LLOYD’S: a group of members 
are in a legal dispute with 
market officials over losses of 
three syndicates once managed 
by . Oakeley Vaughan agency 
i interests. Page 3 


AUGUST new car sales, at 
287,043 after 20 days, were 20.88 
per cent, ahead of the sales 
record set in August 1983. 
Page 4 


BRITAIN’S DAIRY products 
industry, with annual retail sales 
of more than £5.5bn, aces a 
troubled future because of con- 
cern about healthy eating, a 
survey said. Page 4 


Replacement rugby tour 

New Zealand's An Blacks rugby 
union team will tour Argentina 
in October and November as a 
replacement for- the summer 
tour of South Africa halted by 
a court injunction. 


SMALL BUSINESSES were told 
tbat applications for planning 
permission would usually be 
treated favourably, in two 
Environment Department draft 
documents. Page 3 


Cram record broken , 

Said Aouita of Morocco took j 
the world 1,500 metres record 
at the West Berlin grand prix 
meeting. His time of three 
minutes and 29.45 seconds beat 
the previous best by Steve , 
Cram in July by 0.22 seconds, i 


BRAZIL'S Finance Ministry 
fiercely attacked the profligate 
course it said the Sarney govem- 
! ment was taking. Page 2 


A. H- ROBINS'S British arm Is 
to continue business as usual, 
although the U.S. parent filed 
for reorganisation under the 
U.S.. bankruptcy code after liti- 
gation over its Daikon Shield 
contraceptive. Page 3 


Mug’s shot 

A thief who grabbed cameras 
from a photographic shop in 
Frankfurt, West Germany, gave 
himself up after realising he 
had left behind his freshly- 
taken passport photos. 


GKN KENT ALLOYS; one of 
three British, car wheel makers, 
won orders from Ford and 
Chrysler of the U.S. which will 
double the level of its North 
American business. Page 4 


Cool weekend forecast 

London Weather Centre said 
ihc weekend would be ratner 
i-nni willi blustery showers, 
nil hough bank holiday Monday 
was likely to be a little fi ner - 
Yesterday crashes in heavy 
rain led to a 17-milc jam on tho 
MG through Birmingham, 
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LONDON MONEY 


3-month interbank: 
closing rate. UtV% (Has) 


STOCK INDICES 


FT Ord 991.4 (+4^) 

FT-A All Share 635.04, (+0.2%) 
FT-SE 100 I, »M(+U).' 

FT-A long gilt yield to<tes: 

High coupon 10-30 (10.26) 
New York lunchtime: 

DJ Ind Av 1,316.53 (—157) 

^^fkkei Dow 12.69L41 (—42.64) 


Guinness wins Bell 


BOND Corporation of Australia 
is close to winning contro of 
Castemain Tooheys. It secured 
the 25 per cent stake held by 
British food and drinks group 
Allied-Lyons with a revised offer 
valuing the Queensland and 
New South Wales brewer at 
A$1.2bn. (£605m). Bond now 
owns 44 per cent of Gastlemaine 
and seems poised to set a record 
for an Australian takeover. Back 
Page 


for £356m after 
two-month battle 


BY USA WOOD 


LONDON STOCK market shook 
off doubts about Wall Street’s 
overnight decline as investors 
continued to hope for bank 


GUINNESS yesterday emerged 
the victor in its £356m takeover 
bid for Arthur Bell, Scotch 
whisky distiller, after one of the 
most ferociously fought bids 
seen by the City for many years. 

The brewing and retailing 
group said on a preliminary 
count it bad received accept- 
ances of its offer from the 
holders of some 65 per cent of 
Bell's shares. The final figure is 
expected to exceed 70 per cent 
when announced to tbe Stock 
Exchange on Tuesday. 

Mr Ernest Saunders, Guin- 
ness's chief executive, said: “ I 
believe that Bell's considerable 
potential can now be realised 
because Guinness and Bell to- 
gether unites two of the world’s 
most famous brands and creates 
an international team of enor- 
mous strength." 

. Mr Raymond Mi quel, chair- 
man of Bell, was not available 
for comment but a statement 
from Shandwick Consultants, 
which has acted for Bell during 
the take-over battle, said: 
“ Guinness is taking on the 
stewardship of the most success- 
ful Scotch whisky company in 
recent years and Bell hopes that 
Guinness will continue to en- 
hance that success to the future. 

“The board of Bell is grate- 
ful for the dedication of its 
workforce and welcomes Guin- 
ness’s guarantee of no redun- 
dancies as a consequence of the 
takeover and Guirmess’s com- 
mitment to maintain Bell as an 
autonomous company managed 
from Perth.” 

It is understood that Mr 
Saunders and Mr Miquel had not 


spoken yesterday but that a 
meeting was being sought next 
week. 

Guinness will start to review 
Bell’s operations, which include 
Canning Town Glass, bottle 
manufacturer and theGleneagles 
Hotels Group, which includes 
the Five Star Gleneagles Hotel 
in Scotland and the Piccadilly 
Hotel in London which has just 
opened after a lengthy refur* 
bishment 

Growth to Bell’s pre-tax 
profits — £ 20 . 7m inthe six months 
to Decemher 31 1984 with a fore- 
cast of £37 ,5m for the full year 
— have beeg attributed to these 
hotel acquisitions, although the 
Piccadilly had additional refur- 
bishment costs, 

Mr Saunders repeated his 
reassurances yesterday concern- 
ing employment within the 
group. “Our objective is to build 
the Bel's business,” he said. 

Tbe takeover battle has been 
one of the liveliest for some 
years, revolting almost daily 
clashes between the two com- 
panies since it was announced 
in mid-July. At the time Mr 
Miquel said there was no price 
that would be right for BelL 
The company was not for sale. 

Then followed claim and 
counter claim over which com- 
pany's marketing efforts were 
the strongest, particularly in 
the important U.S. market 
where Guinness and Bell are 
trying to make inroads. 
Guinness also made great play 
of Bell's declining share of the 
UK whisky market where, 
although it is still brand leader, 
its share has dropped from 
around 24 per cent in the early 


1980s to some 20 per cent 
Hurdles Guinness surmounted 
included a possibel referral to 
the Monopolies and Mergers 
Comission, with Guinness con- 
ducting a skilful campaign to 
Scotland to provide reassurance 
that Bell, the second largest 
independent Scotch whisky pro- 
ducer, would maintain its 
autonomy and continue to be 
managed from Penh. 

Guinness was helped by a Bell 
boardroom split a week ago 
with one director. Mr Peter 
Tyrie, urging acceptance of the 
bid. 

Bell, which has seen its pre- 
tax profits grow from £3ra in 
the early 1970s to more than 
£35m in 1984 under the steward- 
ship of Mr Miquel, was taken 
by surprise by the bid although 
its share price had been moving 
up to the week beforehand. The 
company faced initial difficul- 
ties in that it claimed Morgan 
GTenfell, Guinness's merchant 
hank, had been its financial 
advisers and therefore should 
not act for Guinness. 

During the battle, with S. G. 
Warburg and Henry Ansbacher 
acting for Bell, the whisky 
company had to clarify certain 
statements it made about 
Guinness, at the request of the 
Takeover PaneL 
Tn addition it suffered 
embarassment over speculation 
that Rothmans International, 
the tobacco group, might mount 
x. counter bid. Bell did nothing 
Continued on Back Page 
Battle for Bells, Page 6; Bond 
near to victory. Back Page; 

Lex, Back Page 


W. German spy catcher 
defects to East Berlin 


BY JONATHAN CARR IN BONN 


WEST GERMANY’S counter- 
intelligence service faces a 
shake-up following the revela- 
tion that one of its top spy 
chasers has defected to East 
Berlin. 

The spy scandal is seen as 
one of the worst in the country’s 
history and political efforts are 
under way to limit the damage 
to East-West German ties. 

The storm broke yesterday 
when it was announced from 
East Berlin- that Herr Hans* 
Joachim Tiedge. of the West 
German Office for the Protec- 
tion of the Constitution (BFV), 
had arrived there and sought 
political asylum. 

Officials iu Bonn said Herr 
Tiedge, aged 48, was a senior 
official of the BFV, charged — 
among other things — with 
directing operations against 
East German agents in West 
Germany. He bad worked for 
the office for 19 years. 

Apart from knowing of 
counter-espionage operations at 
home, Herr Tiedge is said to 
have had access to information 
on western agents to the east. 
There are unconfirmed reports 


that some agents are being 
withdrawn for fear of exposure. 

The BFV has come under 
intense critical fire from right 
across the political spectrum, 
for failing to act tough ly and 
promptly enough. 

It has emerged that Herr 
Tiedge long had serious 
personal personal difficulties 
including a drink problem and 
lack of cash. But there was 
evidently no move at the BFV 
to shift him to a less sensitive 
post. 

Moreover, although Herr 
Tiedge had been missing since 
Monday, German officials still 
appeared astonished when news 
of his arrival in East Berlin 
was reported yesterday by the 
East German news agency. 

Tbe Tiedge scandal is only 
the latest— though much the 
most weightiy— in a series of 
affairs apparently linked to 
espionage to emerge in Bonn to 
the last few weeks. 

First Frau Sonja Lueneburg, 
an aide to the Economics Mini- 
ster, Herr Martin Bangemaira, 
was reported missing and is 


now also believed to be In East 
Berlin. Her disappearance was 
followed by that of another, 
senior secretary in Bonn and of 
a messenger for the armed 
forces administration office. 

There is speculation that all j 
the cases are linked, but so far 
no confirmation. Nor are 
intelligence experts yet sure | 
how long Herr Tiedge may have j 
been working for East Berlin. 
It is still felt possible he may | 
have been recruited fairly ! 
recently and that the damage 
done may -he relatively limited. | 

The affair comes at a bad ! 
time not just for the centre- 
right Government of Chancellor i 
Helmut Kohl but for the Social 
Democrat opposition too. 

There are tentative plans for 
Herr Kobld to have a summit 
meeting with the East German 
leader. Her r Erich Honecker, 
around the turn of the year. 
Both the Bavarian leader, Herr 
Franz Josef Strauss, and tbe 
SPD chairman, Herr Willy 
Brandt, are also expected to 
meet Herr Honecker shortly. 

Background, Page 2 


Sinclair to halve price of QL 


TOYOTA MOTOR, Japan's lead- 
ing motor group, reported -pro- 
j tax profits of Y684bn (£2.06bn) 

[ for the year, up 24 per cent, 
! and is to raise the dividend, 
j Page 9 


BY JASON CRISP 


JOHNSON Group Cleaners 
raised first-half profit before tax 
by almost 41 per cent, to £3R3m, 
despite absorbing higher-than- 
expected interest rates. Page S 


ELECTROLUX of Sweden, 
Europe’s biggest maker of 
household appliances, said 
operating profits stagnated in 
the first sis months, although 
turnover increased by. 9 per 
cent. Page 9 


THE HOME COMPUTER price 
war was stepped up dramatic- 
ally yesterday as the troubled 
Sinclair Research moved to cut 
! the price of its top model, the 
QL. from £399 to £199.95. 

The move came as hopes rose 
of agreement this weekend 
between the company and Its 
■ main creditors and bankers. 
Sinclair Research ran into 
severe cashflow problems earlier 
this year because of high stocks 
of- unsold - home computers, 
including the QL. 

Since the collapse two weeks 
-ago of a £12m rescue by Mr 
Robert Maxwell, publisher of 
the Mirror Group Newspapers, 
Sinclair Research has been 
negotiating terms with its main 
creditors — Timex, Thorn, EMI 
and AJB. Electronics — and its 
bankers, Bard ays and Citibank. 

The QL price cut, effective 
from September 2, follows the 
launch this week of an aggres- 
sively priced word-processit© 
computer from Amstrad, the 
consumer electronics group. 

The Amstrad machine is 
aimed at business and the top 


of the home market, although ft 
does not play games. It includes 
disk drive, monitor and printer 
for £396 plus VAT. Sinclair's 
QL was launched with a fan- 
fare in February last year as a 
powerful computer aimed at the 
top end of tbe home market. 

It was also aimed at the edu- 
cation and, to some extent, 
business markets. 

Sales — estimated at 60,000 — 
are substantially less than pre- 
dicted. The product was 
delivered late and it took many 
months to sort out several quite 
serious problems. 

The QL move will intensify 
tbe price war for home compu- 
ters as the companies face their 
most uncertain Christmas season 
to the product’s short life. 

Sales in the first half of the 
year are down 25 per cent ac- 
cording to AGB, the market re- 
search company. It also says that. 
second-hand sales represent 11 
per cent of >the market. Wood 
Mackenzie, the stockbroker, esti* . 
mates that demand could toll to 
as few as lm trnits this year. 

With average unit prices also 
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was checking 
engine safety 
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BY LYNTON McLAIN IN LONDON AND TERRY DODSWORTH 
IN NEW YORK 


j Wfttea 


THE fire in which 54 lost their 
lives aboard a British Airtours 
Boeing 737 airliner at Man- 
chester airport on Thursday is 
believed to have been caused 
by a part of the combustion 
chamber which apparently flew 
off the engine, puncturing a 
wing and igniting the fuel 
tanks with its heat. The U.S. 
Federal Aviation Administra- 
tion said in Washington yester- 
day it had been told this hy 
Pratt & Whitney, manufacturers 
of the engine. 

This is the clearest indication 
so far that the cause lay with 
a part of the pngine other than 
a failed turbine disc, which 
was initially thought to have 
caused the crash. 


“ There is no question at the 
moment of groundinc aircraft 
rhat are equipped with the en - 1 
guie." 

The National Transportation 
Safely Board recommended the 
survey after a fire broke out 
in one of the engines of a Saudi 
Arabian airliner in Qatar in 
Stay. The aim was to find out 
how many aircraft throughout 
the world had had their engines 
modified. 


LAKER 


Sir Freddie Laker's Sfcytrain 
coHapscri tn 19S3 but the ghost 
lingered on. Duncan 
Campbell -Smith tells Koto it 
teas laid to rest. 

Page I 


There was an explosion in the 
port engine of tbe airliner as it 
neared the point of take-off. 
followed by a second large ex- 
plosion as it slewed to a Ii&lt. 
The second explosion was 
thought by observers at ibe air- 
port: to have been caused by fuel 
from ruptured tanks or fuel 
lilies igniting. 

The Civil Aviation Authority, 
which oversees aviation safety 
in the UK said after receiving 
formal advice from the Depart- 
ment of Trades Accident In- 
vestigation Branch that the A IB 
did not suspect the turbine 
discs were the cause of the sect* 
dent. 

These initial conclusions have 
been reached in spite of a 
history of problems with failed 
turbine discs on the Pratt & 
Whitney JT8D engine used to 
power the Boeing 737-200. 

Seven engines have suffered 
failed turbine discs, and the 
company has been studying the 
problem since early 1981, when 
a Brazilian Cruziero Air airliner 
crashed with a corroded turbine 
disc. 

Most of these failures were 
during takeoff and the aircraft 
stopped at the end of the run- 
way. There were no crashes and 
no fatalities, hut some aircraft 
caught fire. 

In July, the U.S. Federal 
Aviation Administration ord- 
ered the comoanv to carry out 
a safety check of the engines 
in the bright of the turbine 
disc failures. 

The report was requested by 
the U.S. National Transporta- 
tion Safety oBard, the equival- 
-ent of the UK Accidents In- 
vestigation Branch. Pratt & 
Whitney said yesterday it would 
"not necessarily tell airliners 
about this.” 

The FAA' said yesterday: 
" Pratt & Whitney finished the 
review just a day or so ago and 
will present us with their find- 
ings next week. Once we have 
seen the data we will know how 
to proceed." 


** Other national airline 
safely authorities would have 
been fully aware of the situa- 
tion in the U.S..’’ the FAA said 
yesterday, "because copies or 
all directives arc automatically 
mailed to countries operating 
aircraft or engines involved in 
its safety recommendations." 

The UK Civil Aviation 
Authority said last night it was 
aware of the review by Pratt & 
Whitney, but insisted that at 
tins stage it required “ no action 
by UK. airlines and it is not 
necessary for the airlines to 
know about the review.” 

British Airways, British Air- 
tours’ parent, said it was not 
told of any investigation 
ordered by the FAA. 

“ British Airways and its sub- 
sidiary, British Airtours, re- 
ceived no notification that the 
U.S. Federal Aviation Adminis- 
tration had asked Pratt & Whit- 
ney to carry out examinations 
into the Pratt & Whitney JT8D 
engine,” the airline said yester- 
day. 

** The FAA and Pratt & Whit- 
ney investigation was not noti- 
fied to us; neither had we been 
notified of any results of the in- 
vestigation by Pratt & Whitney, 
that from Pratt & Whitney. 

We are seeking a clarification of 

“ Neither had British Airways 
been told of any specified prob- 
lems tbat might have related 
to the engines.'’ 

Pratt & Y/hitney said last 
night: “ It does not appear that 
failure of a seconctstage tur- 
bine disc was a contributory 
cause of the crash at Man- 
chester." 

“Based on a visual Inspec- 
tion of the engine of the British 
Airtours Boeing 747 hy Pratt & 
Whitney enigneers, there is no 
indication of disc failure or any 
rotating parts failure on the 
engine." 

UK holiday charter airlines, 
including British Airtours. con- 
tinued to operate their fleets of 
Boeing 737 airliners normally. 

The airlines include Britannia 
Airways, with 27 Boeing 737s. 
and Orion Airways with five 
Boeing 737-200 and four 737- 
300. 

Continued en Back Page 

Doubts on aircraft safety, 
Pace 3 
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DIVERSIONS 


Sales of bottled water hare 
quadrupled in five years. We 
look at the marketing miracle 
that turned the water into wine. 
Page IX 



GOLD COINS ■« 

As politics close in on the to 

Krugerrand, so also do its mats er 

Page V ed 





CRICKET 


Will swinging England win the 
Ashes? Trcror Bailey reports. 
Page XII 


Only someone on the right course 
can help you with yours. 




dropping, the value of home 
computer sales may fall from 
about £315m last year to below 
£220m in 1985, it adds. 

The latest price-cutting round 
includes heavy discounting of 
the Commodore 16 and a £40- 
£50 cut for Amstrad's conven- 
tional home computers. It fol- 
lows an earlier round of cuts on 
the more basic machines in 
January by Sinclair and Acorn 
— both from high stock levels 
after a poor Christmas. 

The three months up to 
Christmas is the key selling 
period for home computers, 
accounting for more than half 
the year’s total sales. Although 
Sinclair’s share has slipped, it 
is still the largest vendor in the 
UK measured by units, with 
over 35 per cent of the market 

The UJS. owned Commodore 
has over 25 per cent, followed 
by Acorn with about 20 per 
cent, according to trade sources. 
Although Amstrad has only 8 
per cent of the market measured 
by units, it is seen as one of 
the more commercially success- 
ful operations. 
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A universal bank has the right 
instruments to determine your 
exact position and help plot the 
best course to your goal. The 
coordinates of our brand) system 
dot the globe. 

Among our comprehensive 
services are time and notice 
deposits in all major currencies, 
short, medium and long-term 
loans (overdrafts, straight and 
roll-over loans, acceptance credits 
in £-stg, US $, DM and other 
Eurocurrencies with special 
emphasis on trade finance and 


forfaiting), placement and trading 
in foreign securities such as Euro- 
bonds, convertibles etc., foreign 
exchange, and international port- 
folio management 

Whenever and wherever you 
encounter problems with compli- 
cated international financing, con- 
tact the Deutsche Bank. 

We'll put your business on a 
proper course. 

Deutsche Bank AG, 

London Branch 
6 Bishopsgate. R0. Box 441 
London EC2P 2 AT, Tel: 2 83 46 00 
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^ ' - ■ ■* OVERSEAS NEWS : : v. : _ 

... .^Jonathan Carria Bonn assesses the political and intelligence impact of W.Gerraany’a. latest espionage scandal 

The master spies who slipped through Nato’s ‘leaky sieve 


’5 

si 


WEST GERMANY’S latest spy 
scandal is being widely des- 
cribed here as " probably " the 
.worst in the country's 36-year 
history, On the 1 face of it.thftt 
label does not seem far-felched. 
Herr Hans-Poaclum Tiedge. a 
senior official of the counter- 
intelligence service with special 
responsibility ■ for unmas king 
East - German agents in- the 
Federal Republic, has . turned 
up in East Berlin seeking 
political 'asylum. 

Herr Tiedge, aged 48. worked 
for ..19 years for the Federal 
Office for ihe Protection of the 
Constitution [ BFV) . 'the 
counter-intelligence agency. 

He could, have betrayed a 
mass of valuable information 
tn the East, not least endanger- 
ing Western agents (not just 
German! ■ in Communist 
countries. . The affair could 
have serious political conse- 
quences in West Germany, as 
well as for ties between the two 
Gorman states. 





he had been drugged and 
driven East 

Then there was the case of 
Herr Guenter Guillaume, the 
East German spy in Herr WHJy 
Brandt's Chancellery, who, 
among other things, had access 
to top secret Nato documents. 


The number of East 
German agents, 
including the ‘‘little 


His arrest in early 1974 was r » > « »• Germans who wish 

the immediate reason for Herr Delivering tltDltS the West may do so. 


The Bonn Government does 
not want to hold back the 
stream of refugees from the 
East (40.000 last year -alone) 
among whom East Berlin can 
easily infiltrate agents. The 
essence of Bonn’s " Ostpolruk" 
is to see that still more ; Bast 
Germans who wish to come to 



*™ d ie S a^ igMtion “ soven> of information to 

E“t Berlin is put in 

the secretaries or personal assis- +U n „ ca nHe 

tarns of Bonn politicians, both me L&OUSanas 
in and out of government. 

The latest scandal broke 1 ■ — r 

three weeks ago when Frau 

Sonia Lueneburtr. long-time of co-ordination, and even 
r I ... .?* .... .1 .W... 


There have been improve- 
ments in the Federal Republic's 
security procedures, such as - 
tougher screening - for those- 
taking sensitive jobs, but it is 
widely accepted that even a 
system of police severity .could 
adequately deal with -the East 
German spy problem. - • • • 


*U .IS 

v -£iMr 


Third, and most important, • | 

the affair might bring a new 
freeze in inter-German Tfim* 
tions, just when a few awr 
steps forward seemed m tne 1 
offing It is understood that an ' 
inter-German summit meeting , 
between Chancellor Helmut j-: j 
Kohl and the East German*; ] 
leader. Herr Erich Honecwt,'^ - j 
might take place at the tur&M A 
the year. yM*T 


One key condition is that the * r J 
November meeting between.^ j 


President Ronald Reagan and-; :-( 
the Soviet leader Mikhail Got- * _ { 
bachev does something to im-^ j 
prove the strained relations^, 1 
K«K»aan thA snnernowers.' thff* i 


T h» jl . 

w n Z-. 

••Ill 

i"'-'; 1 ; . 
S ,lf ‘‘ 1 (1 


Herr Hans Joachin Tiedge: 
W. German spy hunter who 
.defeceted 


Sonja Lueoeburg, long-time of co-ordination, and even What are the consequences of 
personal aide to Economics rivalry, between the country’s the Tiedge. affair likely to be?. 

Minister Martin Bang em aim, intelligence service (based in First, heads will probably roll 

vanished. Since then a hunt Bavaria) and the Cologne-based a t the BFV although ironic- 
has been launched for two other counter-intelligence agency. ally. Western intelligence ex- 
suspected spies, although no But it also shows an almost perts have given this agency 
direct connection between the resigned recognition that the better marks generally in. re- 

previous suspects and Herr Federal Republic, as one half cent years. 


Doable dealers: Herr Gunter Guillaume and his wife Ghrlstel 
after being sentenced to 13 and 8 years respectively in 1974 
for spying for East' Germany - 


between the superpowers, .thus 
giving the two German states.*.. J 
more room for manoeuvre. .- * 

Some elements on the rights ' 
of Herr Kohl's coalition are not .* ■ 
keen on closer ties with East ; 

rfkaif vm^v ffotn krirrtA. • _J 


have serious political conse- direct connection between the resigned recognition that the better marks generally in. re- ' Germany, iney may gun : 

quences in West Germany, as previous suspects and Herr Federal Republic, as one half cent years. - . dene#, to suggest the latter— bring accusations of inefficiency ammunition irom ™ 

well as for ties between the two -One dates from the early Tiedge has been established. of a divided nation, • is wide The security services (not- including Herr' Tiedge's deep against the Government from affair, but tney are. uuiiKByc 
Gorman stares. post-War period and involved Not for nothing has West Ger- open to infiltration ■ from the only In West Germany) want to- depression following the death the Opposition. But the. (ffiarge determine events. i^evqKii^ ^ 

Some cautionary points' are Herb' Otto John, the first head many been repeatedly termed East. The number of East Ger- know whether Herr Tiedge was ©£ his wife, and signs that be will be hard to make stick, not ments owr more uiau a aee«ue 

worth, making. The first is that of the BFV. He turned up in Naio's “leaky sieve” by man agents here, including the working for East Berlin for; was in need- of 'money. If this least because of memories of J. ave sno "f 

there are several contenders for East Berlin, was interrogated Western intelligence experts. "little fish” delivering . titbits most of bis time at the. BFV. is substantiated the damage the Guillaume affair when, the the met°nc, a irec^-ju r 0 SV\ 

the. title of West Germany's for months by the Russians and Partly that is a technical of information to East Berlin — of whether he was recently re- may be' less' than first feared. Social. Democrats were in German relations rareiy 


worst spy scandal.” 


re-emerged in the West saying criticism — oE an apparent lack is pm at thousands. 


cruited. There is some evi- Second, the affairs could power themselves. 


Contadora 
widens 
support for 
peace bid 


Union Carbide chief says errors Spending 

. , j ii plans split 

m procedures caused gas leak Brazilian 


Israeli party clash 
threatens coalition 


Sri Lanka 
extends 
state of 


BY WILLIAM HALL IN NEW YORK 


UNION CARBIDE, the big U.S. chloride) and 300 lb of'residtie disaster at the Bhopal plant of 

. chemicals company, yesterday that had been attached to the its Indian affiliate. Union Car- 

ay Robert- Graham - - admitted that there had been inside of the vent pipe header hide's plants have . a worse 

• LEADING - LATIN American several violations of manage- were released into the record for gas leaks and 

f countries are this weekend ex- meat and operational proce- atmosphere. emissions than he would like. 

{ pected to -throw their moral duress at its plant in Institute. While the company stressed (haK , fflnam , Sl . 

wei"hr - behind the -flagging West Virginia, which resulted yet again that the gas leak was He the company had 

Contadora initiative to end the in 135 local people being hos- " by no means life threatening " already earmarked an addi- 


Government 


BY WALTER ELLIS IN TEL AVIV 


ISRAEL’S TROUBLED national, had to -choose between remain- 6Ulw!&6ntY ^ f 
unity Government has been ing in the present coalition or 

shaken by the fiercest exchanges calling for early elections. SRI LANKA’S . parliament ' 
yet, between Mr Shimon Feres, Mr Sharon has made his posi- yesterday extended a national-# 
the Labour Prime Minister, and tion clear. Labour he said, " has state of emergency -for another 
leaders of the right-wing Likud, lost all of the values wbich month after the .Government,’! 
Mr Fetes has demanded that once guided it and is now left warned that Tamil- guerrillas? 


der hide's plants have, a worse 
the record for gas leaks and 
emissions than he would like. 


By Andrew Whitley in 
Rio de Janeiro 


LANKA'S 


J ..4 

parliament 


He said that the company had 


OPEN warfare has broken 
out among Brazil’s economic 
authorities .with, a fierce 


by no means life threaten] ng " already earmarked an addi- attack by the Finance Minis- 


confiict in Central America. pitaiised after an accidental it admitted that there had been tional $50m (£35m) to clean 


Meeting in the Colomhia 


several instances when standard up its act — money which 


farihhAan nm* of r*rtaeena Mr Bob Kennedy, president of operating procedures had not would probably not have been 

Forei-m Ministers of the -four- Union Carbide Corporation been followed in the 11-day-long spent before ihe Bhopal acci- 
iorcign Ministers or tne tour- i n .. T _ .v,. 


try on the profligate course it 
says is being, taken by the 
Sarney Government. 

The attack, highlighted in 
a speech to hankers this 


A. tlVJl -110U UblUCLiAULU ^ — o'-- — -'- - I - _ . — - 

the- LDcud should- clarify its **SS£'\£££ °5Ss 


Mr Shamir would scarcely de- reports tom 


Government 


mur from this viewpoint but f Colombo. 


tka Primiar feels Likud should remain in Parliamentary. Affairs Mmi-j. 

the Government "for the time «er Vineent Peren said the? 


nation group are todav' being Chemicals and PUstics. yester- chain of events culminating in dent “ In the weeks and a speech to hankers this 

joined for ' the first time bv day released the first details of the gas leak. months ahead the record will week, by Sr Sebastiao Marcos 

their colleagues from Argeii- the company's own investigation “Union Carbide has a prob- show that the emissions and Vital, the acting Finance 

lina Brazil Peru and Uruguay int0 **** “serious incident” at Jem. Union Carbide will clean pounds of material released Minister, co-fneides with evi- 

in an effort to find wavs of sus- Institute on August 12. up its act.” said Mr Kennedy from our plants everywhere will dence that inflation is once 

tainiiig the initiative 'launched An estimated 2.800 lb of yesterday, who admitted that have been consistently and again on an npward curb, 
in January 1983 aldicarb' oxime decomposition despite an extensive review of dramatically reduced,” said Mr The monthly inflation rate is 

The Contadora group of products, approximately 700 lb the company’s worldwide facili- Kennedy at a Press conference expected to be back in doable 

Colombia. Mexico. Panama and of dichlorome thane (methylene ties following last year’s in Institute. digits in August for the first 


JESRS Mr 4 Arief 1 Sharom the ” rather than ’ “ leave the .Government was forced, to. keep t. 

running of Israel in Ubour’s security forces on alert against#-: 


forces on alert a gams 
sudden and - ruthles 


Colombia, Mexico. Panama and oi aicniorometnane (methylene ties following last year's 

Venezuela, was set up to .estab- 

lish a binding peace treaty in 
Central America. . . . A C R - J 1 

been ^circulating for almost a . LA accused m spy dust 5 row 

year: but the fundamental stick- ... ••.••• ■ ■ ■ . 

ing point— suspicion of the by OUR MOSCOW correspondent 
Sandinista Government in 

Nicaragua by ils L.S.-backed the Central Intelligence An article in the daily news- 
neighbours, C osta Rica- Hon- Agency of the U.S. was papers said the U.S. claims 
duras and El Salvador©— re- accused yesterday of being the could have a bad effect on rela- 

architect of the row between tions, as previous allegations of 


^5 firsts 

° Mr P^es in 18 months time north and east 

under the terms of the rotation “Considering the events -of 
d agreement reached after the the last ^ew day the indication 
purchases by Jews last inconclusive general eleo are that the militants are get- 

Mr Yitzhak. Shamir, tlie tion. Speculation now. is that ting ready for a major offensive 
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time ^nee the Go%-ernment Foreign Minister and leader of the switch Jipey .prove, impos- before kmgv “ be said. 


EEC 

dit’tei 


BY OUR MOSCOW CORRESPONDENT 


took olfice in March and looks the Likud, agreed yesterday sible," and thatlsrael will have Parliament' voted 124 to noon 

set to stay in. tne 11-12 per with Mr Peres that the insults to return to the polls first; to extend the -emergency. Mem-"* i 

cent range over the coming raus t stop. He. however, is the Mr .Yitzhak Rabin, the former bers of the opposition Freedom * 

rn ° n VI s - ... ■ ’ foremost Labour critic. In a Labour Prime Minister and now Party abstained and members** 

Evidence that a consumer speech on Thursday night, he Defence Minister. . has mean- of the Communist Party and the.’ : 

demand-led _ mini boom re said that “Labour and the while .sought to cool the politi- People’s Party were absent ‘ 

nnner way is. mwiiwhHe. Likud are not merely rivals cal temperature. In an inter- lir Perera's warning follow’ed. ' 


Parliament voted 124 to no oe. 
to extend the- emergency. Mem-" 


Likud are not merely rivals cal temperature. In an inter- 


mains. 


Tlie Contadora plan- has I Washington and Moscow over KGB security police ^activities Gorbachev. 


try grew by fifl per cent- 

seemed close to being scuttled the 'alleged* use by the Russians had. *” ■ the Soviet leader. Mr Mikhail rung 6 considerably * above T 'iii^ 

several times this > ear because 0 f “ spy dust’* lo track ■ Washington sticks to its U.S. officials had' no proof the flation 

Nicmma fntiS n American* -living In the Soviet story that the KGB used chemical was dangerous _ and Accord Ing to the powerful 
At the greun's neighbours^ capital. miniscule amounts of mtro had harmed a single embassy SaoPauloIndustriesFedera-' 

lunUi* wShthf ils The accusation was made by phenyl pentadin (NPPD), a employee, Izvesti a said, adding: tion (FIESP) there has been 

‘ n J* aSL- V Izvestia. the official government chemical which could cause “All the more so since the sub- a „ acceleration in the rate of 

newspaper, which said the CIA cancer if applied in large doses, stance American representa- growth of salaries in recent 

r hMr,£ ? h ® , trU,h - < J*? e !Uh ; 10 rnark ozr.b^^y staff and keep Hve. .Ilude to Is in wide SSSi In iSS “he^ 

SSsinc ' the trearo so lone as stance was simply a widely used track of them as they moved household - use across the Paulo industrial wage bUI was 

recional i«isions were escalat- household chemical and not a around the Soviet capital. worid.” up in real terms by nearly 30 

reKionai nn>ions were escaiat can cer-rausing agent as claimed Izvestia said the CIA cooked The newspaper did not- say wr cen * com oared • with a 


ready to “ ditch ” the terri- ernment. Nor be said was there and minority Tamils.' 


tones of Judea and Samaria a majority in the Knesset for k_ k, Sharma in New Delhi / 
(the West Bank) “and was early elections even if one of addsr Mr Hector Jayewantenei 
guilty of * collaborating \ .with the two major parties decided brother of the Sri LankA 


Eg>-pL” As a result the Likud to quit the coalition. 


regional Tensions were escaiat 


cancer-causing agent as claimed 


world. ’’ . 

The newspaper did not- say 


‘t "by Washington earlier this up the scheme because “some- in what form the chemical was year earlier. 
Niiaiasua said it was in - 1 week> , he papcr said . **— - "c •» «— * I 


up in real terms by nearly 30 
per cent, compared with a 


Libya may use force, 
warn Tunisian officials 


mpropnate to discuss peace 

plans so long as the U.S. main- • 

tained its trade embargo and J 

financed the anti-Sandinista _ %T * " 

contra rebel groups. The pro-. . UlltCli 1D3V 1011 

fence of these groups in turn v & 

justified Nicaragua's large niili- BY LAURA RAUN IN AMSTERDAM 
tary establishment, which its . _ 

,s dls nropor- THE DUTCH Defence Ministn- many. 


one in The U.S. ” did not want used domestically. 


Dutch may join helicopter venture 


linn.itcly big. 


Correspondent adds: Plans for 


Frustrated by its waning 
influence in the Sarney Gov- 
ernment,, the Finance Minis- 
try appears to have thrown 
caution to the winds, and 
gone oat onto the attack in 
public. Witfanot naming his 
opponents — although it was 
clear he was referring to the 
rival Planning Ministry— £r 


President who led his country^ 
delegation at- the adjourned^ 
Thimpu talks with Tamil^ 
militants, arrived in New Delhi ' j 
yesterday and met Indian^ l 
Prime Minister Rajiv Gandhi. ' ! 

The Indians are trying hard:; 
to revive the stalled talks, andf ] 
Mr Gandhi is believed to havfc. ] 


said yesterday that it may par- . It will recommend its choice the UK and Italian companies Vital said this week: “If is 


« I- - 1 - I fi P lit 1 n CT .i|| I JB|U .Twilit i UIUL II Hi« t i II "in i >-vu uiuic MU 11^ uiuiwv UUU Iiannu vuiu)# auL » 

j" j 11 V" ( iicipate in an Italian-British to Parliament in October, "a to discuss a new venture were 
. ine -.vu.M-.aKua- -ana a ^f 1 ° Lra i* |-projocr to develop- - a new anti- Ministry spokesman said. revealed earlier this vear in a 


^ ‘nmural ' "TJ? 1,1 JET tank version of I lie Ualiao A-^9 
i u :M> neutral t.osia Rica. Mongoose helicopter. 

, ■' n ' , ‘ r . ,r: !. n .. S0V, !L 11m i n ^ Such a parrnewhip. if it goes 


revealed earlier this year, in a 


The Dutch company probably WesUand-Agusta Memorandum 
would provide the air frame of Understanding. 


I Such a partnership, if if goes system. in the past Fokker Envisaged is a multi-billion 
' ^ | ahead, would tic in Fokker. the assembled parts for the Alouette dollar programme to produce an 

>n m ’ I Dutch aerospace company. HI, a helicopter that along with anti-tank helicopter to meet 

■ , -».ii n,«- " I with Agusta of Italy and West- the MRB Bo-105C comprises the the needs of the armies of the 
11 , land of (htf UK. Dutch air force's 100-strong UK and Italy over the next 


Until now tin* Contadora 
group lias, however, resisted 
bringing in more countries for 


Ministry 


Dutch air force's 100-strong UK and Italy over the next 


officials helicopter fleet. 


nf thl , _ p „ emphasised that it is also con- The air force argues that it rur s«b« umv, wui me ur 

. m ..L 8 i *- nego- glaring a competing Franco- badly needs new craft to and Italian companies have been 

** l i UI. I . hn Honntnr hui n re rArilaro Tnn 1 H AlAtlotta copHmr caoma nf 


10 to 20 years. 

For some time, both the UK 


T%,r ' f nr wiH r»r t -tin German helicopter being replace the 20-year-old Alouette seeking to widen the scope of 

I developed by Aerospatiale of III. their collaboration which could 

Michael Donne, Aerospace involve the Dutch. 


American harking has come ^1“ 

from Ihe young newly-elected France and MBB of ^ cst Ger ~ 


mistaken to think the deficit 
will go down because they 
are not thinking about to- 
morrow 

“The Finance Ministry has 
exhausted its participation in 
an attempt to correct the 
economy.” he was reported 
yesterday to have told a 
group of top private bankers. 

Support for Sr Vital came 
on Thursday from the Cen- 
tral Bank which is formally 
subordinate to the Finance 
Ministry. 


THE Libyan Government of Col alert earlier this month after d ^ / ^ l ^ War ?^ ne 
Muammar Gadaffi has Libya began expelling some of demands autolfoTnv^^Srf' 

threatened to use “military the estimated 100,000 Tunisian 

force" against Tunisia to residents, allegedly because the cease ' fire ^ Sri i 

silence an anti-Ubyan campaign they refused to be naturalised + „ 1W ■ • 

in the Tunisian Press, govern- as “Libyan Arabs." Egyptians ta V°. we ^® 1 . 

meat officials said yesterday, AP and other foreign residents were ?SL° urn ^r Iast week, 

reports from Tunis. being expelled from Libya for rhH 

. The officials said a senior the same reason. ^ Sn ar “^" 

member of the Libyan “ people’s Tunisian officials said that by 3151115 m no.rtneni Srt 

committee.” ..(ministry) for Thursday evening the Libyans T „.. _ , . 

foreign affairs forzhally notified had forcibly taken 24,000 official®* 

the Tunisian embassy in Tripoli Tunisians to the border. The c!!T n "^h 

of the threat on Thursday. ' expulsions were continuing. -, n 
He said unless Tunis took In retaliation, the T unisians n,ii!??«/^ S ^ It ^ 1 ^ e ?^ ers 


6T PL.'. :■ 
SKMi'S 
KKl'- 
Arahi- .• ' 
hrrr - 
t hi* i'i-s--- 
i»n S u 

fi-ii- - 
M.H.* •> • ' 

Will* 

ihr *. 

I aim:: 
as.ui*-- ' 
and ; ■■* ’ 

Br-n.n .. 

IV • . 

IW'la 

>prf.Sti 

sum; 

dirr> »u- . • 

a i rii.'i: .. ■ 
Brum 4 • 

Mll'lli,'; 

Under v- • • 

and i',ip; - 

Mr p : • 

Bririxh 

Afnri. 

Thp m i • 

m;. , . 

South .V: - 
MioRir: ' - 


effective measures to stop the have expelled 233 Libyan resi- SJiSp th^tn 

Press ramnaiem aninst the donts. fnptodHKT ftn riinlnmak " uiem to return tp the 


Libyan authorities “may be Tunisia’s .. im .innaouants gmammont v~ — ~~ r~ 

compelled to take action in'clud- suffer from extensive un- proposals^for 

inp the nnssihl* use of mllifarv flmnlnvmPTit snH tho T.fhvnv, : . r devolution Of 


inhabitants 


Me 

fat 


ing, the possible use of military employment, and the Libyan onwVrTo 
force.” ■: , expulsions seriously aggravate that tta- 

Tunisia’s relatively small the country’s economic prob- earth*! 7 have airEad ^ ® lS ' 
28,500-matf army was placed on Jems. ~ 


Chris Sherwell reports on a promotion to salvage a unique collection of Chinese mythological statues 


Singapore pins tourist hopes on Tiger Balm Gardens 


Peruvian President Alan Garcia. 

At his •; wearing in last month . __ 

Chris Sherwell reports on a proi 

U.S for interfering in Central 

America. « • j 

Singapore pms tc 

monstraic tn Washington that 

the tlnntodora peace process THE advertisement’s punch line Built in the 1930s and over- 
w.k a viahli* means of rcsolv- is provocative: “A unique looking the crowded waters of 
ing cun flirt in Central America, opportunity to go into business the Singapore Strait, the villa 
The Reagan Administration with some of the most infamous is a dense jumble of garishly- 
ha> Given only token support characters in Singapore.” But coloured and awkwardly-shaped 
to Contndnr3. and the renewal then the proposal is unusual: to statues which Westerners 
nf funding to The contra rebels develop Haw Par Villa, other- couldn’t hope to see anywhere 
three months ago was seen in wise known as Tiger Balm else and Asians are said to find 
private hv the President of the Gardens, one of Singapore's reminiscent of traditional 


Opposition to 
Punjab poll 


traditional 


group as a further step away most bizarre — and most popu- moralistic folk tales. These 


from peaceful solutions in Con- j ar — tourist attractions. 


tral America. 


The ad has appeared in the characters/ 


figures are the ad's “infamous 


austerity drive 


Financial Times, the Wall Street The villa gets its name from 

Lima announces Journal and the International the fabulously successful busi- 

Heraid Tribune, the world’s ness group created at the turn 
nnrtarihr Hrivn three most important inter- 0 f the century by two Chinese 
aUMCntV UllVC national business-oriented daily brothers. Aw Boon Haw and Aw 
„ . ... oWofl Broci newspapers. Local entrepreneurs Boon Par. Boon Haw, the elder 

j P f rU t S , !! e ?’:«.f 3 eC 'Pp;J P h‘« have • lrM * r bcen wooed bv lhe brother (his name means 
dent Alan Garcia rerez nas wme a( j. in the Singapore press, literally " gentle tiger "), 

announced . .. . - The plan is part of a drive by became known as the Tiger 

m I 3 *?*™ Third of ^hieh-ranking lhe Sin sapore Tourist Promo- Balm King after their most 
to t,on ®° ard 10 devcl °P t ^ e isiand lucrative product Tiger Balm 

executives in itate-o state's flagging tourist industry, ointment, and nowadays there is 

t n Zed on Arrivals over the past three a range of Tiger Brand and 
L?hp sale of unneces- >' ears have stagnated at just Kwan Loong (Double Lion) 
Vehicles wd a below the 3m level, while pro- products. 

I 317 ^ Jr an new annointments jectiims for this year are not That Haw Par Villa needs sai- 
Tito 3&-v?ar- encouraging, and concern has vaging is indisputable. Chipped, 




Tpw 1 -b - national opposition 

er Balm Gardens 

- - ■ earlier- this week of Sant 

traneferral to the tourist board The hoard Is currently spend- Singh Longowal, the 

and the appointment of an inter- ing about SS10.000 (£8 ■>00) a ™°“ era . te Akali Sikh leader, by 
national consultant to draw up month to maintain the site, and « - eau ^? . 41111 have urged 

development plans. Within has already had to clear mounds llPf ] T nistBr R ajiv- Gandhi 

weeks it was done, and the con- of debris. It wants to improve Sr “ basl ® n ^ democratic 
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sultant. Economic Research walkways and signs, but we flini<i violence and. • 

Associates of the U.S.. produced don’t want to overdo things ^ -- ■ Of 

before _ the outcome of the «P«saed^ 


^ . 

•'jE?*;.,- "VS 

■ . .' V " X-.'- - 
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Vtlla’s potential, its needs and tender is known." says Mrs Tan. at ejection campaign 

basic costs of development. it estimates that S$20m or more £*!!£ ^f° voke more hatred arid 
The board’s ad now invites wiU be needed to transform 22 .2?“. extremists 

•• liu&inesc and - conceot nrn- the n i.«. i.4. _ u WHO are asainst Tho PnnM 


’’business and concept pro- the place into a duality attrae^ ,~-L, are again5t the Pnnjah 
posals " for its development into tion. d ty ao- accord recently agreed hy%r 


- - *» . — w Jiu 

a Chinese Mythological Theme Whether it will all work ° „ ' r 

5' °ff er,n S 311 initial, lease another matter. AltiiouSi Haw 1Slectiou Com ‘ 

*'■ 20 yeara, it says the new Par Villa is third on th^Sd^ SS«« t b ?L a ?5 0U, l ced ftat m 

lessee will have to restore and Top Ten ^ of W urist attSc- SMtomh«^2i ld ■ lak ® M 

preserve the existing exhibits lions> Singapore’s -main J eptember 25 ' 

and provide for food and beyer- newspaper compiled il ii n 

K tZrtt Finan ««i Times . 
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available to respondents. 


“ We want someone to come 

in with r-anitai a n4 9*™?® other .attractions- 


i: ; : :. : jS . 




^ i-y ' ' -V^. ; 


huFsaSai Denlnmi ^sSfttle grown at the lack of new attrac- peeling statues and cracked 6r fori a"partoerel 

0,0 ™«T would save the Gov- tl0ns 10 heI P P ul1 visitors m. walkways indicate a state of problem was a djspute between shareholders would want com- Nothing is really nil 

measures needs to Following the report of a disrepair only years of neglect the owners of the site. Haw Par pensation and offered a commer- ' on local press 

ernment tuna improve high-level “Tourism Task could inflict. Tourists have left Brothers Private Ltd., and the cial jomt venture with the that the board wants 

create new jo v Force ’’ last year, there has been with no real idea of what lessees. Haw Par Brothers Inter- tourist board instead. But the entertainment centn 

public neaiur. House talk of developing a Disneyland- they’ve seen: even the Task national. In 1979 and 1984. the ovraers then insisted that no says the board is i 
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Six protesters 
shot dead by 
S. African police 


Right-wing 
inU.S. 
split oyer 
apartheid 


Michael Donne on questions prompted by the Manchester air disaster 

Doubts resurface on aircraft safety 


BY MICHAEL HOLMAN (N JOHANNESBURG 


By Reginald Dale, UJS. Editor in 
Washington 


is quoted as saying;, "we are 
going to bring the school situa- 
tion back to normal/' 


AT LEAST six- people are 
reported to have been killed on 
,i Thursday and over 20 injured 
. when pol ice 'opened fire on Civic leaders and community 
demonstrators at Aliwal North, workers fear, however, that no 
aoQ miles south of Johannes- early end is in sight to - 
burg, m one of the 


. worst 
incidents of violence' since 
South Africa’s state of emer- 
gency was declared just over a 
month ago. 

The death toll since the pro- 
clamation on July 20 now 
exceeds 130 and nearly 650 
people, all but two blacks, have 
died in the violence of the past 
11 months. 

* A police spokesman said 
yesterday that police had 
opened fire on “rioters” in 
the town, which has been hit 
by consumer boycott of -white- 
owned stores,- student boycott 
of classes and attacks on homes 
of blacks accused of " col- 
laborating *• with the Govern- 
ment. 

In Johannesburg's black town- 


phenomenon which illustrates 
the depth of black frustrations. 
The children are declaring that 
they will not return to school 
until their fellow students are 
released, while the police 
appear determined to crack 
down on dissent 

Groups of students have fre- 
quently been dispersed by 
police wielding sjamboks 
(leather whips) and parents 
have complained about police 
treatment of children in 
custody. 

In Cape Town, prospects of a 
major confrontation between 
anti-apartheid demonstrators 
and the state came closer when 
Rev Allan Boesak, patron of 
the United Democratic Front 
(UDF) r announced that a mass 


THE U.S. debate over South 
African sanctions has created 
a deep rift among American 
conservatives, who are becom- 
ing increasingly bitterly divided 
over how to cope with apar- 
theid and whether or not to 
apply pressure to the Pretoria 
Government. 

The divisions have been 
brought into sharp focus by the 
controversial figure of the Rev 
Jerry Pal well, leader of the 
right - wing fundamentalist 
Moral Majority movement, and 
a friend of President Ronald 
Reagan, 

Mr Falwell .provoked an 
outcry this week by denouncing 
South Africa's religious leader 
Bishop Desmond Tutu as a 
"phoney” and suggesting that 
the country's blacks were really 
behind the Botha Government's 
proposed reforms. 

With his highly publicised 
remarks, Mr Falwell has set 
himself np as a leader of the 


jjship of Soweto yesterday police march to demand the release of right-wing , faction that is now 

— . « .. ... . < . i.invtr nff unn. 


continued a major operation 
apparently designed to end a 
spreading boycott of schools and 
force students back to the class- 
room. 

Some 300 .. schoolchildren, 
some said to be as young as 
seven, were reported to have 
been arrested . on Thursday and 
held in police stations over- 
night They were released 
yesterday after being charged 
with breaking the emergency 
rules. A further 500 students 
were arrested yesterday and 
were driven off in military 
trucks under armed guard. ■ 

. The Soweto chief of police. 
Brig Jan Coetzee, is quoted in 
yesterday's edition of The local 
paper, the Sowetan, as saying 
that the authorities would not 
allow “ five thousand stupid 
* tu dents to disregard law and 
-order in Soweto and in South 
Africa." 

“ We are cracking down,” he 


Mr Nelson .Mandela, the de- 
tained nationalist leader, would 
take place in the city next Wed- 
nesday. 

Speaking at a press confer- 
ence yesterday Dr Boesak said 
that organisers planned for 
" thousands of people ” to 
march on Pollsraoor Prison 
where Mr Mandela, leader of 
the banned African National 
Congress (ANC). is held. 

The UDF. which is backing 
the call, is the country’s largest 
legal opposition. 

Chief Gatsha Buthelezi, Chief 
Minister of Kwazulu and leader 
of the 900.000 strong Zulu-based 
Inkatha Movement again added 
his support to call for the re- 
lease of Mr Mandela. Speaking 
in Johannesburg yesterday on 
return from a visit to Israel, 
Chief Buthelezi said that Mr 
Mandela should be released “ in 
spite of his talk that violence 
was the only alternative.” , 


EEC in bid to reconcile 
differences on sanctions 


BY PAUL CHEESERfGHT IN LUXEMBOURG 


SENIOR officials from the 10 
EEC countries, joined by their 
Ambassadors in Pretoria, met 
here yesterday to thrash out 
the Community's joint position 
on South Africa following its 
recent call for a lifting of the 
state of emergency there. 

There appeared only narrow 
scope, however, for reconciling 
the views of countries which 
favour economic sanctions 
against Pretoria, like France 
and the Netherlands, and those 
yvho strongly oppose them, like 
Britain and West Germany. 

The EEC ambassadors were 
recalled from.' South Africa 
specifically for the purpose of 
giving advice to the political 
directors of the member states 
at their two-day meeting here. 
Britain was represented by Mr 
Michael Jenkins, . Assistant 
Under-Secretary at the. Foreign 
and Commonwealth Office and 
Mr Patrick Moberly, the 
British Ambassador to South 
Africa. 

The main object of the meet- 
ing. is to prepare the visit to 
South Africa of an EEC foreign 
Ministers' mission. This will be 


headed by Mr Jacques Poos of 
Luxembourg, currently the 
EEC President He will be 
accompanied by colleagues 
from Italy and the Netherlands. 
They go at the end of the 
month. 

But the fact finding, mission 
of the foreign ministers hides 
deep divisions within the EEC 
—divisions that the officials in 
Luxembourg are seeking to 
heal. 

France has sponsored a UN 
sanctions resolution and frozen 
investment in South Africa 
while the Netherlands is 
threatening to impose sanctions 
on its own account if the EEC 
cannot do it together. 

Germany and the UK believe 
sanctions would be counter- 
productive and damaging to the 
black population 

Positions along these lines 
were taken up and publicised 
before the EEC could work out 
a common view. 

The European Commission 
has warned South Africa that 
sanctions are inevitable unless 
there are rapid changes in the 
aparthied system. 


New Woolwich 
Interest Rates 


from 1st September 1985 

Investment Rates 


SHARE 

ACCOUNTS 


7 . 00 % = 10 . 00 % 

net paid half yearly gross equivalent* 


PRIME 8 . 75 % = 12 . 50 % 

ACCUUfNiO net paid annual jy 


gross equivalent* 


CAPITAL 

ACCOUNTS 


9 . 50 % = 13 . 57 % 

net paid half yearly gross equivalent" 


*for basic rale taxpayers 
The rate of interest cat all FtedbfeTerm Srares, Investment Certificates, 
Mbnthlv Income Shares, Premium interest Shares. Savings Plan Accounts, 
Guaranteed Bonus Shares, 2S Day Accoun is and Personal Deposit. 
Accounts will be decreased by 3-25% from 1st September 1985. 

These new rates give Woolwich savers and investors an 
excellent choice of top rates. There is now no Emit to the 

amount you can have invested. 

Mortgage Rates 
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with mortgage interest ax refer at 3OT 
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the interest charged on mortgages for the purchase or improvement 
:, f owner occupied residential property will be reduced by 1.125C* from 
1st September 1985. For other existing mortgages, the same reduction 

will apply from 1st October 1985. . c 

The normal effect oftliis reduction will be to shorten the term of 
mnavnient mortgages. However, If your present monthly payment is 
on at least a 1187590 interest table, payments can be reduced on 

3p ^f wDbewriftg to you with 

ddaiis of revised monlhlypaymenls towards the end of this month. 
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bard at work to head off sanc- 
tions and rally support for Mr 
Botha- In doing so. he has em- 
barrassed the Reagan Adminis- 
tration, which has taken a more 
guarded line 

It is not just black leaders 
who have denounced Mr 
Falwell. On Thursday a group 
of 15 moderate Republican 
members of the House of 
Representatives and two 
senators condemned Mr Falwell 
and reaffirmed that they would 
fight the campaign to block 
sanctions in Congress. 

The group’s leader, Mr 
Stewart McKinney of Con- 
necticut, said that Mr Falwell 
"cannot be allowed to speak 
for America’ 1 and that it was 
an “ abomination ” to clothe 
apartheid in the robe of 
Christianity. Moderate repub- 
licans, and many of the younger 
conservatives, believe that if 
their party is to become the 
country’s majority political 
movement, it must use the 
apartheid debate to demon 
strate that it totally disassoci- 
ates itself from racism. 

The Republican split has now 
penetrated the White, House 
where the right-wing Mr Patrick 
Buchanan, the Communications 
Director, is reported to have 
fallen out on the issue with the 
more middle-of-the-road _ Mr 
Rober McFarlane, the National 
Security- Adviser. 

The moderates now fear that 
the die-hards will launch a 
major campaign for popular 
support designed to sustain a 
presidential veto of sanctions in 
Congress in the coming weeks. 
If the vote were taken today, 
Mr McKinney says, there is no 
doubt that a veto would be 
overridden in both houses. 

The right-wingers, are par- 
ticularly angry with Mr Jack 
Kemp, the New York congress- 
man regarded as a potential 
right-wing presidential candi- 
date in 1988, for betraying the 
conservative cause by backing 
sanctions. 

Yesterday Mr Falwell clari 
fied his position by offering his 
apologies if Bishop Tutu had 
taken his use of the word 
"phoney” as "impugning” you 
as a person or minister.” “I 
was impugning the fact that, 
you, sir. do not speak for the 
South Africans any more than 
1 speak for all Americans,"' he 
said. 


THE British Airtours Boeing 
737 accident at Manchester In 
which 54 passengers died 
trapped in the aircraft's blazing 
wreckage has prompted again 
an often-voiced question. Are 
holiday tour aircraft, and some 
scheduled flights, becoming too 
overloaded for safety? 

Some tour operators’ profits 
have already been hit by the 
early slump in holiday book- 
ings this year and the subse- 
quent price wars, and they may 
be hurt even more. A corol- 
lary may be a desire to increase 
rather than decrease aircraft 
passenger-loads. 

There can be hardly a- pack- 
age holiday-maker who does not 
already complain about the 
quality of his seat — too narrow, 
too small a “pitch" (the dis- 
tance from the seat in front) 
and thre-abreat on either side 
of a narrow aisle which makes 
it almost impossible for win- 
dow-seat passengers to leave to 

go to the lavatory let alone to 
escape in emergency. 

Added to this many passen- 
gers* babit of carrying too mucb 
band-baggage into cabins. This 
problem involves not only holi- 
daymakers with duty-free goods 
but scheduled pasengers with 
an astonishing assortment of 
objects. 

Much of this detritus is not 



The Boeing 737-260 ablaze at Manchester Airport on Thursday 


stowable in the overhead bins, 
which are often too small on 
some tour aircraft. It is put 
under seats. There it slides 
about and becomes entangled 
with people's feet, adding to the 
virtual impossibility of move- 
ment. 

The Civil Aviation Authority 
has ruled that UK airlines 
should insist on only one piece 
of baggage being allowed in the 
cabin for each passenger. This, 
however, does not appear to be 
rigorously enforced. On many 
U-S. internal flights aircraft 
carry special compartment*; in 
which all such objects, labelled, 
are stowed. 

More important is seating con- 


figuration, the distribution of 
seals. The manufacturers’ 
design for the Boeing 737-200 of 
the type which crashed at Man- 
chester is basically for up to 
115 seats. The Manchester jet 
had 130 seats. 

I have flown on a UK airline's 
for 1S6 seats but had 22S. 

Boeing 757 which was offered 
initially by the manufacturer 
"it is a question not only of 
basic comfort but also of safety'. 

Had anything untoward 
occurred with that 757 some 
passengers might not have been 
able to escape. 

The problem of orer-design 
for seating on aircraft basically 
intended for smaller loads pay the cost. 


has been growing. Even the 
producers join in, with notions 
of so-called high-density con 
figurations designed to woo an 
economically-strained air tran- 
sport industry with dreams of 
maximised profits. 

Indeed, it could be argued 
that the search for maximum 
profits at the lowest possible 
price per passenger has begun 
to overtake elementary safely 
considerations. Clearly passen- 
gers must take some blame. 
They want cheap rates, though 
they complain about comfort 
returned for their money. 

The result appears to be 
declining comfort and an 
increasing threat to safety 
standards. 

The Civil Aviation Authority 
is under pressure to take 
another long, hard look at Lhe 
way things arc going, and per- 
haps to conduct its own inquiry, 
to solicit the views of all con- 
cerned on litis issue but 
especially those of the travel- 
ling public. 

The aim would he to see if 
some amendments to current 
regulations are needed. The 
results might be lower seating 
configurations, concomitant 
with greater safety. It might 
put up prices. Many passengers, 
however, might be willing to 


Members issue writ on Lloyd’s 


BY JOHN MOORE. CITY CORRESPONDENT 


A GROUP of insurance under- 
writing members of Lloyd's are 
engaged in a legal dispute with 
market officials over losses on 
three syndicates once managed 
by Oakeley Vaughan agency 
interests. 

Lloyd's confirmed yesterday 
that it had been issued with a 
writ in the last week by the 
underwriting members, who are 
also taking legal action against 
Oakeley Vaughan. Lloyd's said 
that it would be defending the 
action, Oakeley Vaughan is also 
expected to fight the dispute 
with the group. 

The row has erupted aver the 
operation of three insurance 
syndicates, once managed by 


Oakeley Vaughan, numbered 
420, 862, and 551. 

Syndicate 420, formed of 
underwriting members, who in- 
clude sports personalities Mr 
Henry Cooper and Mr Lester 
Piggott, faces losses running 
into millions of pounds. Accord- 
ing to figures published this 
week by Chatset a company run 
by Lloyd's syndicates, losses in 
the latest completed underwrit- 
ing account are running at 
£17.000 for every £10,000 of 
business accepted. Underwriting 
members have claimed that the 
syndicate accepted more busi- 
ness than it was allowed to 
under Lloyd's financial limits. 

Syndicate 862, which special- 


ised in aviation insurance busi- 
ness, has faced other large 
losses and had difficulty in 
recovering money from re- 
insurers with which it had laid 
off part of its risks. The syndi- 
cate has also been the subject 
of an investigation by Lloyd's 
into its relationship with the 
Lloyd's broking company of 
Oakeley Vaughan. 

Syndicate 551 has been hit by 
a wave of losses arising from 
the insurance of U.S. city autho- 
rities for claims against police 
officers for false arrest Under- 
writing members are facing 
losses of £11,626 for every 
£10,000 of business accepted. 


Prospect of 
union action at 
BBC recedes 


Posgate set to abandon rescue scheme 


BY JOHN MOORE 


MR IAN POSGATE. the former 
leading insurance underwriter 
of Alexander Howden. was 
poised last night to pull out 
of an ambitious plan by two 
Lloyd's underwriting members 
to salvage the underwriting 
affairs of Lloyd's members who 
face £130zn of losses. 


Mr Iain McClelland, a non- 
executive director of a Lloyd's 
underwriting agency, and Mr 
Richard Graham have been 
trying to set up a new undei^ 
writing agency to manage the 
affairs of a group of insurance 
syndicates once managed by 
Richard Beckett. 

They intended to recruit an 


influential chairman from the 
business community and bring 
in Mr Posgate as the under- 
writer they hoped would 
unscramble the syndicates' 
trading problems. 

However, Mr Posgate said 
yesterday he had only just 
become aware of past legal pro- 
ceedings with which Mr McClel- 
land had been involved. "Ido 
not want to have any part in 
this scheme with the current 
set-up,” Mr Posgate said last 
night. 

Other underwriting members 
supporting the scheme said 
yesterday that Lloyd's establish- 
ment had shown little interest 


in the plan and it was proving 
difficult to find suitable execu- 
tives for Phoenix Underwriting 
Agencies, the name of the pro- 
posed new concern. 

Earlier this week Sir Michael 
Edwardes, whose name had 
been canvassed by the two 
underwriting members as chair- 
man of the new agency com- 
pany, decided not to befome in- 
volved in the scheme. 

Within Lloyd’s, underwriting 
professionals strongly oppose 
Mr Posgate's return to the 
market. Mr Posgate is currently 
suspended from working at 
Lloyd's until early next year 
following disciplinary' action by 
the market's authorities. 


By David Thomas. Labour Staff 

THE PROSPECT of more 
industrial action at the BBC 
over the banning of (he Real 
Lives documentary and (he 
vetting or corporation staff by 
the Security Service receded 
yesterday. 

A one-hour meeting of BBC 
management, the National 
Union of Journalists and the 
Broadcasting Entertainment 
Trades Alliance agreed Real 
Lives should he shown. 
Timing of the screening, how- 
ever, was left unclear. 

Mr Peter Dodson, chairman 
of the NUJ Broadcasting 
Indnstrial Conncil, said the 
union would expect the docu- 
mentary to lie shown by mid- 
October. 

There was no agreement by 
the two sides on vetting but 
the BBC agreed to prepare a 
ful report on the issue for a 
meeting with the unions with- 
in three weeks. 


Beuson and Hedges 
price to rise 

THE PRICE of Benson and 
Hedges Special Filter cigarettes 
will go up by 2p for 20 on 
September 25, Gallaher Tobacco 
said. It will be increasing prices 
of most of its other cigarette 
and handrolling brands. 


Directors 

leave 

Grandmet 

subsidiary 


Shell to drill 
new gas wells 


SHELL UK has won govern- 
ment approval to develop the 
*■ N" area in the south-east 
sector of the North Sea Inde- 
fatigable field on behalf of a 
joint Shell/Esso venture. 

The development will involve 
drilling two new wells and 
siting a satellite platform to 
recover an estimated additional 
68bn cubic ft of gas. 

Gas production will begin in 
October 1987. No financial 
details were given. 


Release oi NHS 
car funds urged 


HEALTH AUTHORITIES are 
being asked to release NHS 
money tied up in car loans to 
staff Mr John Patten, Under 
Secretary for Health, announced 
yesterday. 

Mr Patten said: ** One of the 
recommendations of the NHS 
Kayner Scrutiny on non- 
ambulance transport which we 
published last March was that 
staff car loans should be trans- 
ferred to the private sector. It 
is clear that about £11. 5m of 
NHS cash is used at present for 
car loans 


DoE aims to ease small 
business planning curbs 


BY JOAN GRAY, CONSTRUCTION CORRESPONDENT 


Dublin may 
shut state-run 
steel plant 


By Our Dublin Correspondent 

THE IRISH Government is plan- 
ning to shut down the state- 
owned Irish Steel plant in Cork 
next week, unless agreement 
can be reached with the unions 
on. redundancy and work prac- 
tices. 

Yesterday the unions rejected 
a suggestion by Mr John Bruton, 
the Industry Minister, that they 
should re-ballot their members 
following the narrow rejection 
of company proposals. 

The company is seeking 115 
redundancies among the 650 
workers and an end to restric- 
tive practices. 

After the rejection Mr Bruton 
said the government was con- 
sidering how - the company, 
which is Ireland's only steel 
plant, should be wound up. How- 
ever, there are still hopes that 
some compromise can be 
reached which will avert clo- 
sure and the loss of almost 
1,000 jobs directly or indirectly. 

Irish Steel has received 
almost I£200m (£162m) in vari- 
ous forms of state aid hut con- 
tinues to make heavy losses. A 
further injection of I£S9m was 
made last year but the company 
needs another X£6m to stay in 
business. 

EEC approval will he needed 
for further state aid and the 
Commission will want some 
assurances that the company 
has hopes of eventually being 
profitable. 

Closure of the plant would 
be another heavy blow for Cork 
where 3,000 jobs have been lost 
in the last two years through 
closures of major plants by 
Ford and Dunlop and the loss 
of the local shipyard. 

Mr Bruton said Irish Steel 
has been looking for a joint 
venture partner in recent 
months. 


SMALL BUSINESSES are told 
their applications for planning 
permission will usually be 
treated favourably, and local 
planning authorities are 
instructed to help them in 
getting permission, in two 
draft documents published by 
the Department of the 
Environment yesterday. 

The Government had pro- 
mised .advice on planning con- 
trol for small businesses in its 
White Paper— Lifting the Bur- 
den — on July 16. 

The department’s draft book- 
let. entitled The Small Firm 
and the Planners, aims to widen 
understanding of the planning 
system. It explains when plan- 
ning permission is needed and 
how to get it 

In his introduction to the 
booklet Mr Patrick Jenkin, 
Secretary of State for the 
Environment, emphasises that 
small businesses are vital to 
the life of Britain. 

They are proof that the 
spirit of enterprise and personal 
initiative lives and is growing 
in Britain,” Mr Jenkin says. 

In the accompanying circular 
for local authorities, Develop- 
ment by Small Businesses, 
planners are told: “ There is a 
general presumption in favour 


many small businesses run from 
people's homes will not neces- 
sarily require planning per- 
mission. 

Permission is unlikely to be 
involved where “ the use of part 
of a house for business pur- 
poses does not change the 
overall character of its use as a 
residence,” says the circular. 

"The Secretary of State has 
held on appeal, for example, 
that a part-time baidressing 
business, _ car hire business 
using a single car, or the show- 
ing of samples of furniture to 
potential purchasers did not 
involve a material change of use 
of a dwelling house requiring 
planning permission,” it adds. 

The use of a room as an office 
would also not normally require 
planning permission, it says. 

Local authorities are 
reminded that new activities 
may be started in a commercial 
or industrial building without 
planning permission, and that 
they should take an approach 
"sympathetic to the needs of 
small businesses.” 

Drafts of the booklet and 
circular are being sent to local 
authorities and bodies repre- 
senting small business interests 
for comment to be received by 
the beginning of October. 

Department of the Environ- 


Students’ social 
security benefit 
to be restored 


By Eric Short 


of granting planning permis- ment Draft Circular, Devclop- 
sion, unless it would cause ment by Small Business; and 
demonstrable harm to interests draft booklet. The Small Firm 
of acknowledged importance." and ihe Planners. Do E, August 
Authorities are also told that 23, 1985. 


MR TONY NEWTON. Minister 
of State for Social Security, 
yesterday announced action by 
the Government to protect the 
benefit entitlement of students 
who were having their social 
security benefits cut because 
they were receiving income 
from parents under covenant. 

Many parents give financial 
assistance to children who are 
at university by means of a 
covenant guaranteeing payments 
over certain periods. This is 
a tax-efficient way of providing 
such help. 

However, recent decisions by 
the independent adjudicating 
authorities at the Oxford office 
of the Department of Health and 
Social Security and proposals by 
the Chief Adjudicating Officer 
have resulted in reduced bene- 
fits because of the covenant pay- 
ments. 

This action led to representa- 
tions being made by the mo 
MPs for Oxford. Mr John Patten 
and Mr Steve Norris. 

Mr Newton stated that the 
Government’s intention was 
always to treat students in 
exactly the same way, however 
their parents choose to contri- 
bute to their educational costs. 
It believed the law allowed this, 
but the Chief Adjudicating 
Officer had come to a different 
view. 

The Government now intends 
to amend the regulations to 
restore the previous intention. 


Drug company ‘trades as usual’ 


BY TONY JACKSON 


THE UK arm of A. H. Robins, 
manufacturer of the Daikon 
Shield intra-uterine contracep- 
tive, is to continue business as 
usual, the company said yester- 
day, Robins' UJS. parent filed 
for reorganisation under 
Chapter 11 of the U.S. bank- 
ruptcy code on Wednesday. 

The Chapter 11 filing was 
largely prompted by litigation 
over the effects of the Daikon 
Shield, which was withdrawn 
from the market 11 years ago. 
Robins in the UK has 


made provision for a further 
$489 against future settlements. 

The filing, which has the 
effect of suspending all litiga- 
tion for the time being, is being 
opposed by claimants In ibe 
U.S. 

The Daikon Shield was on 
the UK market between 1971 
and 1974. and about 95,000 
units were sold. Problems 
reported by UK doctors ftt- 


tute bankruptcy in the sense 
understood in the UK. “We 
fully expect our trading here to 
proceed as normal” he said. 
<r We generate our own cash, 
and have our own suppliers 
and customers. 

Robins' UK operation has 
sales of about £l2m a year, with 
150 employees at its manufac- 
turing plant at Horsham in 
Sussex and a further SO else- 


eluded increased risk of septic where in the country. It sells 
abortion, ectopic pregnancy and anti-rheumatic, muscle relaxant 
uterine perforation- and anti-histamine drugs for 

Mr Stumpf stressed that prescription, and cough and 


paid 

$378m (£2fi0m) in awards and 

settlements to date, and lias chapter 11 filing did not cons Li- cold and skin-care products. 



Phillips 


TTNL AIT ALCIIOMERS ft V AUTRS X NCE I Ta> 

Bienstock House 


IT PAYS TO 
SELL FINE JEWELS 
AT PHILLIPS 


-x 


:V 

£ 






v.. 


- ^ 


IT- 


- « 




I 


fw , 


■/ 


r, 



t 


SOLD FOR £$0,000 

This selection of fine sapphire and diamond jewellery 
formed part of a collection which realised almost £200,000 
in a recent sale of fine jewels. 

We are currently accepting jewellery for inclusion in our 
fine sale on 22 Octobec Should you have any items that 
you would like included please contact John Benjaminor 
Andrew Spicer on 01-499 1827 or at the address below 

and discover why it could pay you to sell your 

jewels at FidSips. 

7 Blenheim ShwLNewBond Sheet; London WIY 0A5.Tefc 01-6296602. 


LONDON * PARI S - NEW YORK. - GENEVA - BRUSSELS 
f i Aim ulrramt Ihnughml fo llmtaf KingJan. 

Akmbtrs oflhr sanely o} Fiat Art Audwncert, 


By David Thomas 

MOST of the board of Compass 
Services UK the contract cater- 
ing subsidiary of Grand Metro- 
politan, have left tho company 
in the past few weeks or are 
to go by the end of the year. 

The senior executives 
Involved Include Mr Martin 
Clayton, financial director; Mr 
Tony Ward -Lewis, director of 
vending; Mr Peter Smale. mar- 
keting director; Mr Tony Coles, 
operations director; Mrs Vic- 
toria Connolly, personnel direc- 
tor; Mr Mike Taylor, divisional 
director for the Midlands; and 
Mr Kevin Birmingham, divi- 
sional director for the South. 

Compass Services, which has 
18.000 employees, is one of the 
three biggest contract caterers 
in tiie country', and has re- 
cently diversified into cleaning 
and security services. Compass 
also recently won its first 
catering contracr under the 
Government's privatisation pro- 
gramme for the health service. 

The latest moves follow the 
appointment of a new manag- 
ing director. Mr Richard Dick 
son. in June. 

One of the executives affected 
by the changes said last night: 

We disagree fundamentally 
with the new strategy. The 
company is now going for 
meteoric profit growth.” 

Grand Metropolitan and Com- 
pass tp fused to comment, but 
said they would be malting a 
statement early in September. 
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UK NEWS 

August new car 
sales continue 
at high rate 

BY JOHN GRIFFITHS 




Financial . Times Saturday August 24 19S5 

LABOUR ^ 


Unit trust 
to specialise 
In West 
Germany 


David Churchill on the outlook for dairy products 

A lean future for fat foods 


A l' GUST new car sales are likely. 
contmuiDfi at a high level Ford continues as the clear 
with 28 j ,043 sold in the first market leader, its share of 
20 days, according to Society saIes in tbe first 20 days reach- 
1T “‘ Manufacturers and ^ 27 - 33 - P er cent. Austin 


of Motor 


By George Graham 

SPECIALISATION - BY unit- 
trust managers is advancing 
with the launch of the first 
trust investing in West Ger 
many only. The fund is being 
marketed by Brown Shipley, 
the London merchant hank, it 
will be managed by M. Ml 


Traders statistics. At the 10 -day Rover * facing a temporary shut- Warburg-Brinckmann. Wirtz & 

stage they were up 7.4 per cent dovvn nejCt “*>nth and a cut in Company, a private banking 

on the corresponding period of induction schedules of about group based in Hamburg. 

1983. By the end of 20 days thev 10 P er cent to reduce stocks. Recently unit-trust groups 

— •*» ^ * remained ahead of Ya mh ill 


were up 20.SS per cent. 

The industry is wondering 
whether, with manufacturers’ 
incentive campaigns continuing, 
the 374.599 sales record set in 
1983 will be exceeded. For this 
to happen about another 87.500 
cars would hai-e to be sold. 


slightly more than in the 
month’s second 10 -day period. 

At the 20-day stage in 1983. 
however, about 300,000 cal's bad 
been sold, so the prospect of 
a record is appearing less 


with a share of 16.72 per cent 
VauxhaJI’s share was 15.56 per 
cent. 

August is traditionally a 
month for private buyers, many 
of whom favour imports. The 
import share — including cars 
imported by such UK-based 


have concentrated heavily on 
European investment. A dozen 
European funds have been 
launched this year, including 
two investing in smaller com- 
panies. 

So far, however, unit-trust 
managers have chosen not to 
limit themselves to a single 


BRITAIN'S dairy products in- 
dustry— with annual retail 
sales of more than £ 5 . 5 bn— is 
lacing a troubled future be- 
cause of consumer concern over 
healthy eating, according to a 
report published yesterday. 

The report, from the Market 
Assessment company, says that 
for many sectors of the indus- 
try growth is “out of the ques- 
tion" and companies are un- 
likely to increase their market 
penetration “given the current 
adverse publicity.” 

However, Market Assessment 
believes “constant product 
innovations and technological 
improvements will keep the 
dairy products markets from 
total stagnation.” 

The main problem faring — 
dalzy products, according to the 
report, is - consumer concern — 
about the level of fat in foods 


DAISY PRODUCTS MARKET 1984 
. (market value) 




£m 

% of 1 

Butter 

. 



Canned milk 



.6 

Cheese 



1. 

Cooking fat 




Cooking oil 




rVftsm 




Eggs 




Margarine 


350 

19 

Millr 




Yogurt 




Yogurt Juice 


3 




5,524 



TUG motion aimed 
at uniting right and 
left of the movement 


John Lloyd looks at 
a strategy pioneered 
by Willis to attract 
voters back to 
the Labour Party 


Source; Miriest iiunmtnL 


producers as Vauxhall — In the / country, although an in vest- 
first 20 days stood at 59.64 per / meat trust was launched this 
cent, unchanged from last year. / year focusing on German 
Volkswagen is doing beat / smaller-company investment 
among traditions? importers. / Germany is Eu rope s 

with a share of 5.8 per cent / second-largest stoefcmarket. 


Specialist wheel maker 
expands export business 

BY KENNETH GOODING. MOTOR INDUSTRY CORRESPONDENT 


GKN KENT ALLOYS, one of 
Britain's three remaining pro- 
ducers oE car wheels, will 
double the level of its North 
American business with orders 
from Ford and Chrysler. 

Tlie UK company, which 
makes upmarket aluminium 
alloy wheels.* has won orders 
far stylised wheels for three 
new models to be introduced 
in 1986 and 19S7. The orders 
will require total weekly out- 
put of more than 5.000 wheels. 

Sales to the U.S. now account 
for about half of GKN Kent 


Alloy’s turnover which last year 
reached about £18m. 

In 1983 only 13 per cent of 
its sales were in the U.5-. but 
a determined export drive by 
the company, which employs 
475 at tbe Temple Manor 
Estate, Rochester, Kent won 
orders from the Pontiac divi- 
sion of General Motors. The 
orders — for wheels for the 
Fiero and STE 6000 models — 
have been renewed for 1986. 

GKN Kent Alloys expects ex- 
ports to account for about 65 
per cent of its output by tbe 
beginning of 1987. 


behind the UK. with a total 
market capitalisation of more 
than flOObn. 

Tbe new Brown Shipley 
German fund, to be offered 
towards the end of next month, 
is to be sold mainly through, 
brokers, rather than directly to 
private investors as with most 
of Brown Shipley’s best-known 
funds. 


Yauxhall parts for U.S. 


BY JOHN GRIFFITHS 

VAUXHALL. clearly stung by 
criticisms over the level of UK 
content in its cars, yesterday 
disclosed that it British-based 
parts operations have concluded 
several car components con- 
tracts with manufacturers 
abroad. Two are with General 
Motors interests in the U.S. 

AC Spark Plug at Kirkby, 
Liverpool, is to supply lSO.Ono 
units a year of an instrument 
cluster to be used in Pontiac 


J-cars. It is the first contract 
of its type for the Kirkby 
operation. 

Delco Products, at Dunstable, 
is to supply the windscreen 
wash /wiper systems for the 
TVX car being produced jointly 
by General Motors and Toyota 
at Freemont California. Sagi- 
naw Products, based at Hendon, 
is to provide tilt steering 
columns for a car to be pro- 
duced by American Motors Cor- 
poration. 


Home Office to 
review S4C 
structure 

THE HOME Office is to review 
arrangements for the Fourth 
Television Channel in Wales 
(S4C), Mr Giles Shaw, Minister 
of State at the Home Office, 
announced yesterday. 

Mr Shaw pointed out that 
when the structure for the chan- 
nel was set up in 1982, Lord 
Whitelaw, then Home Secre- 
tary, said it would apply for a 
trial period of three years. 

“ He also said that before any 
decision on reversion to a two- 
channel solution for Welsh 
language broadcasting, the 
Government would need to be 
satisfied that there was wide- 
spread demand for change, and 
that such a change would be in 
the interests of Wales 
Representations should be 
sent to the Under Secretary of 
State. Room 672, Broadcasting 
Department. Horae Office. 50 
Queen Anne's Gate, London. 1H 
9AT, by October 3. 


and the link with obesity and j e ver. have responded by intro- 
heart disease. during new products low In At 

A report from the Committee 0T wja, no added sugar. 
on Medical Aspects of Food 0ne f ^ most successful 
Policy last year drew attention taiSTtiE 

to the subject and is expected Sba p B range from St Ivel 

which includes low-fat cheese, 
milk, yoghurt, and cream pro- 
ducts and which Market Assess- 
ment estimates has sales of 
more than £25m at retail prices. 

However, not all manufac- 
turers are trying to jump on 
the health bandwagon. “Some 
are still launching relatively 
unhealthy products aimed at 
those who would rather not 
worry about their diet,” the 
report says. 

Two examples of this trend 
are recent launches of thick 
creamy yoghurts and dairy 
spreads containing a high pro- 
portion of butter. 


to lead to the inclusion of more 
information about fat content 
on the labels of most food pro- 
ducts. 

Within the dairy sector, the 
result of this publicity has been 
for consumers to substitute 
healthier alternatives for tra- 
ditional foodstuffs, such as mar- 
garine for butter, cooking oil for 
fat. skimmed milk for full 
cream milk. 

“ Even this, however, has not 
prevented the slow decline of 
sales.” says Market Assessment. 

Food companies in this sector, 
which is dominated by groups 
such as Grand Metropolitan, the 
Milk Marketing Board, and Uni- 


One growth area, according to 
the report, is in continental- 
style dairy products — such as 
French yoghurts — and the 
penetration of chilled dairy pro- 
ducts on the continent indi- 
cates that the British consumer 
could still eat more dairy pro- 
ducts. It is pointed out. for 
example, that the French eat 
three times as much cheese and 
10 times the yoghurt consumed 
by the average Briton. 

One new dairy product being 
imported from the Continent is 
yoghurt juice. Market Assess- 
ment believes it “ will find 
acceptance' among the young but 
is unlikely to achieve the popu- 
larity enjoyed on the Continent 
in the foreseeable fature.” 

Dairy Products, -published by 
Market Assessment, 2, Duncan 
Terrace, London, Nl, price £165. 


The motion - reproduced 
here is vital for the Trades 
Union Congress. It is also tbe 
most important for the Labour 
Party, which is the reason for 
it ' being the subject of 
extensive consultation between 
Mr Norman Willis, the TUC 
general secretary, and his 
senior colleagues, and Mr Neil 
Kinnock, the Labour leader 
and his colleagues. 

It is also the fruit of an 


Report backs Welsh air service 


BY ROBIN REEVES, WELSH CORRESPONDENT 

OWNERS of holiday homes in 
Wales may provide the basis 
for a viable, scheduled com- 
muter air service between 
Caernarfon in north-west Wales 
and London, according to a 
transport consultants' report 
published yesterday. 

The report, commissioned by 
the Welsh Office from Trans- 
port Management and Market- 
ing, suggests, that second-home 
owners could be attracted to a 
scheduled air service which 
allows the mto live in remote 
and attractive areas like 
Gwynedd and also commute re- 
gularly to spend, perhaps, three 
days a week in London or 
Birmingham. 


It identifies a second group 
of potential passengers as those 
living in and around Milford 
Haven, connected with the local 
oil industry, who need to com- 
mute regularly to the North 
Sea or Gatwick for connecting 
services. Oil industry technical 
staff often work two weeks on, 
two weeks off, the report notes. 

The study recommends that 
Welsh local authorities test the 
level of demand by subsidising 
scheduled weekday air services 
using small aircraft, notable 
between London and Caernar- 
fon via Newtown. Powys (where 
it backs plans for a local air- 
field) and Haverfordwest via 
Swansea. 


It concludes that, but for 
Mid Wales, the country has 
enough aerodrome facilities to 
meet any likely demand for air 
services though provision of 
helipads and associated helicop- 
ter services should be consid- 
ered. . 

• Existing facilities are under- 
used because of lack of promo- 
tion by the air transport in- 
dustry says the study, which 
urges Welsh authorities to un- 
dertake more publicity to en- 
courage the growth of business, 
air taxi, private and rea crea- 
tional flying. Welsh air taxi 
operators should form a co- 
operative marketing association 
to develop their market it adds. 


audacious .strategy pioneered 
by Mr Willis: thar is, to take 
elements from resolutions to 
the right and left, often carting 
for quite different outcomes, 
and to sew parts of them 
together to form a whole which 
can satisfy all parties. 

He pushed the hardest for 
“ new realism ” at the 1983 
Congress, and this incurred 
upon him the wrath of every- 
one left of centre. 

Both men, however, would 
like to see a Labour Govern- 
ment elected and neither are 
as doctrinaire as their reputa- 
tions would have, nor as their 
executives. In coming together 
to propose this to Congress, they 
have in mind a number of 
objectives. . , 

The first is to give Mr Kinnock 
a base from which he can argue 
that Congress is united in 
deploring the Government's 
legislation, but also accepts that 
a new framework of positive 
.rights should be introduced, 
including individual rights. 

- Second, to open the door to 
a review of the .“Wembley 
principles,” adopted in 1992 and 
increasingly a millstone round 
the unions* necks. Adoption of 
this motion will hot get the 
unions off the hook of an appro- 
priate response to the engineer- 
ing union, which has openly 
breached these principles by 
taking state aid for ballots. How- 
ever it does force everyone to 
think hard about whether or 
not the unions really should live . 
outside of the framework of law 
in their rhetoric, while making 
quiet accomodations with it in 
tbeir deeds. 

Lastly, rt brings on to* tbe 
agenda something unions have 


been aggrieved about for some 
time: a way to avoid injunctions 
which they feel always, work to 
the employers’ advantage by_ 
fre ezin g the dispute, and a way . 
of getting back at employers 
The motion reads: ” Congress 
condemns the . Government s 
partisan and vindictive anti- 
union legislation as an attempt 
to inhibit and neuter the trade 
union movement. . , • 

•*' Congress reaffirms its total 
opposition to this unjust anti- 
democratic and anti-union legis- 
lation and therefore confinns 
the policy of non co-oper atio n 
agreed at the special TUC t 
Congress at Wembley 1982. 
Unions must not deliberately 
defy Congress decisions, par- 
ticularly where there are no 
compelling circumstances and 


where their actions undermine 
those unions winch are loyally 
conforming.” 

“Congress calls on - * the 
general council to enter into 
immediate talks with the Labour 
Party to secure a commitment 
to repeal the Employment Act 
1980, the Employment Act 19fffi 
and the Trade Union Act 
during the first parliamentary^ 
session of a Labour Govern- 
ment; to agree on a positive 
framework of law ta extend 
collective bargaining and 
individual and collective rights 
at work;, to formulate a policy 1 
on the return of funds seized 
or exacted from trade unions 
under these laws. 

“ Congress instructs the 
General Council to carry out 
a major review of industrial 
legislation within the TUC- 
Labour Party liaison commit- 
tee. During the course of the 
review the General Council . 
should consult affiitiated unions 
about the impact or any pro- 
posals and areas of trade union 
activity currently covered by 
the legislation which can best 
he dealt with by strengthening - 
self-policing arrangements^ 
within the TUC and should pro 5 ' 
duce a comprehensive report, to 
the 3986 Congress for detailed .. 
consideration and decision. 

“ In carrying out shcb a 
review, the General "Council .- 
should consider a complete ban 
on interim injunctions during 
industrial disputes. and 
amendment of the rules of the 
Supreme Court to enable a 
union on behalf of Its members . 
to obtain summary judgement | 
against - employers locking out 
members in breach- of their 
contracts of employment. ” 


ANew 

Private Client Service 

From 

Foreign & Colonial Hinohliffc 

limited 


Foreign & Colonial Manag ement and 
JS Hinchliffe & Co. are pleaseato announce their 
joint venture for the management of private client 
portfolios.. 

foreign & Colonial has been managing money 
since 1868 and today has responsibility for E1330 million. 

Managing a wide range of unit trusts and 
investment trusts it has consistently provided high 
returns and reliable performance- 

foreign & Colonial is dedicated to investment 
excellence linked to clientservice and it believes that 
the Hinchliffe administrative service is the best in its 
field for private clients. 

As an independent manager of money Foreign 
& Colonial is committed solely to client performance. 

A range of discretionary investment services is 
available to clients who have £10,000 or more to invest 
For further information and advice please 
contact: 

Foreign & Colonial Hmdiffie limited 

Audfcy Twisfon Davies Robin Drummond 

1 Laurence Pountney Hill 14 North Park Road 
London EC4R0BA Harrogate HG15PG 

01-6234680 0423^)301 

Tbrei^n&Colonial 

"^MANAGEMENT GROUP 


APPOINTMENTS 

Senior post 
at Austin 
Rover 

Mr John Briffitt has been 
appointed director of vehicle 
manufacture for AUSTIN 
ROVER. He was an engineering 
apprentice with Morris Motors 
in Coventry, and became works 
manager at Bathgate in 1972. His 
career with Ley land Vehicles 
included tbe appointment of 
plant director at Leykmd, Faring- 
ton and finally manufacturing 
director, before moving to Austin 
Rover. Longbridge, in 1979. Mr 
Briffitt was recently director of 
manufacturing engineering be- 
fore his current appointment 


Mr Peter L. A- Noakes has 
been appointed executive director 
responsible for the newly-created 
syndicate department at CIBC, 
part of Canadian Imperial Bank 
Group. Mr Donald S. Reid and 
Mr James E. D. Buchanan have 
been appointed executive direc- 
tors in CISC’s North American 
marketing group. 





bis appointment as group pro- 
perty manager. Mr Hanwell is 
also a director of Whitecrott’s 
two housebuilding subsidiaries, 
George Longden Homes, Sheffield, 
and Longden Northwest. Bolton, 
where he is joined on the board 
by the respective general mana- 
gers Mr Andrew Newcombe and 
Mr Joe Morley, Mr Jim BTCIean 
becomes production director of 
timber merchant, McCue Dick & 
Co., Belfast, and Mr Ivor Cole is 
appointed commercial director of 
fluorescent lighting fittings manu- 


facturer, Sllvertown Lighting, 
Braintree. 

* 

Following the retirement of Mr 
R. L W. (Ron) Smith as pen sion^, 
manager, WARNER LAMBEKW$ 
has appointed Mr Peter Btowik'* 
low as his successor. Mr Brown- 
low was pensions administrator. 

* 

TRAVERS MORGAN PLAN- « 
NING has appointed Mr Ronald t f 
Hunter (Roy) Stewart, as a 
salaried partner from October 1. 


Mr John Briffitt, Austin 
Rover director of vehicle 
manufacture 

MORANE PLASTIC CO. has 
appointed Mr Frank P. Sweeney 
as company secretary. He joined 
in 19S3 as financial cootrol ler. 
This appointment coincides with 
Morane joining the Bunzl Group. 


Mr Paul Jenkins and Mr Alan 
Hanwell have be en ap pointed 
directors of WHITE CROFT 
DEVELOPMENTS. Wilmslow, 
property development subsidiary 
of WhitecrofL Mr Jenkins retains 


ECONOMIC DIARY 


MONDAY: British Association 
for the Advancement of Science 
annual conference opens, Strath- 
clyde University (until August 
30). Statement from Tbyssen, 
Wiesbaden. 

TUESDAY: Balance of payments 
current account and overseas 
trade figures for July. Nuclear 
non-proliferation treaty review 
conference opens Geneva. 
Foreign ministers of Italy. West 
Germany and Spain discuss 
European unity, Rimini. UN- 
sponsored Afghanistan-Paid stan 
peace talks re-open. Geneva. 
Hong Kong and Shanghai Bank, 
and Hong Kong Aircraft and 
Engineering interim results. U.S. 
second quarter productivity 
figures. 

■WEDNESDAY: Result of NUR 
ballot of guards on industrial 
action over one-man trains 
expected. Detailed analysis of 
employment. unemployment, 
earnings, prices and other 
indicators published in Employ- 
meat Gazette. British Gas gives 
details of £700m underground 
storage scheme for North Sea 
gas. National Union of Teachers 
statement on industrial action 
over pay in next school term. 
Babcock International interim 
results. 

THURSDAY: Energy trends for 
June. New vehicle registrations 
in July. Newspaper Society 
statement on evidence to be sub- 
mitted to Home Office on fin- 
ancing BBC Former West 
German Economics Minister, 
Count Otto Lamsdorf. goes on 
trial on corruption and tax 
evasion charges, Bonn. Austrian 
Parliament meets in special 
session to pass strict wine law. 
Uoe-day general strike in 
Argentina j a protest at economic 
policy. Bundesbank council meet- 
Frankfurt German motor 


industry statement ahead of 
September 12 International 
motor show. British Petrole um , 
Blue Circle Industries, Labroke 
Group, interim results. Associ- 
ated Dairies final results. 
FRIDAY: July final figures for 
car and commercial vehicle 
production. Second quarter, 
survey of company liquidity. 
June figures for overseas travel 
and tourism. Unemployment and 
unfilled vacancies in August. 
Blackpool illuminations switched 
on. Unctad annual report on 
world trade. Saga Petroleum. 
Norway, half yearly results. 
Volvo half yearly results. U.S. 
July leading economic indicators, 
factory orders 


trade. 


and merchandise 


BASE LENDING RATES 


AAN. Bank 114% 

Allied Dunbar & Co. ... 11$% 

Allied Irish Bank 114% 

American Express Bk. ll}% 
Henry Ansbacher ...... 114%. 

Amro Bank 114% 

Associates Cap. Corp. 12 % 

Banco de Bilbao 11-4% 

Bank Hapoalim ......... 114% 

BCCI 114% 

Bank of Ireland 114% 

Bank of Cyprus 114% 

Bank of India — 114% 

Bank of Scotland 114% 

Banque Beige Ltd. ... 114 % 

Barclays Bank 114% 

Beneficial Trust Ltd.... 124% 
Brit. Bank of Mid East 114 % 

B Brown Shipley 114% 

CL Bank Nederland ... 114% 
Canada Permanent ... 214% 

Cayzer Ltd 11 j% 

Cedar Holdings 12 % 

■ Charterhouse JapheL.. 114 % 

Choulartons** . 

Citibank NA 114% 

Citibank Savings |12}% 

City Merchants Bank 114% 

Clydesdale Bank 11 }% 

C. E. Coates & Co. Ltd. 12 % 
Comm. Bk. N. East ... 114 % 
Consolidated Credits... 11*% 
Continental Trust Ltd. 114 % 

Co-operative Bank 114 % 

The Cyprus Popular Bk. 11 *% 

Duncan Lawrie 114 % > 

E. T. Trust 12 % . 

Exeter Trust Ltd. 32 % 

First Nat. Fin. Corp.... 13 % 
First Nat. Secs. Ltd. ... 13 % 

■ Robert Fleming & Co. 214% * 

Robert Fraser &. Ptns. 12 *% . 
Grind 1 ays Bank 5114% D 

I Guinness Mahon 11J% 2 

a Hambros Bank 114 % $ 


Heritable & Gen. Trust 114% 

■ HiR Samuel 5114 % 

C. Hoare & Co ll|% 

Hongkong & Shanghai 11 }% 

. Johnson Matthey Bkrs. U}% 
Knowsiey & Co. Ltd. ... 12 % 

Lloyds Bank 11 }% 

Edward Manson & Co. 124 % 
Meghraj & Sons Ltd_„ 114 % 
Midland Bank 114% 

■ Morgan Grenfell 11 }% 

Mount-Credit Corp. Ltd. 114% 
National Bk. of Kuwait 114% 
National Girobank ... ll|% 
National Westminster 114 % 
Northern Bank Ltd. ... 114 % 
Norwich Gen. Trust ... 11 }% 

People’s Trust 12*% 

PK Finans. Inti. (UK) 12 % 
Provincial Trust Ltd.... 124% 
R. RaphaeL & Sons ... 11 }% 
Roxburehe Guarantee 12 % 
Royal Bank of Scotland 114% 
Royal Trust Co. Canada 11 }% 

1 £ Henr y Schroder Wage 11 4 % 
Standard Chartered ...||lli% 

TLB 

Trustee Savings Bank 11}% 
United Bank of Kuwait 114% 
United Mizrahi Bank... 114 % 
Westpac Banking Corp. 114 % 
Wbiteaway Laidlaw ... 12 % . 
Williams & Glyn’s ... 114 % 
Yorkshire Bank 11}% 

'cSSE^** ****** Hm,«. 

7-day deposits 8 . 00 % 1 — 

8.50% Top Tls7LS' 6 o6+ .r t 5 
monthly nonce 11.25%. At call 
g" 210.C004- lama.ns d« 2 LiS 
0,000 and ov " ; 

8.25%.' d,POSha 0VBr 
Mortgage base rate. 

' See Provincial Trust Lid. 

□•mend deposits B%. 


& 


UNRESERVED LIQUIDATION AUCTION 
PERSIAN CARPETS, RUGS & RUNNERS 

AND OTHER HANDMADE ORIENTAL RUGS. U 

HAMILTON SOMERSET (LONDON) LTD. (Member of the Finlay Grains) 

All bales will be removed from ACE SHIPPING LTD and other points at W 
H.M. Customs Bonded Warefrouses for convenience of sale, and will be 

pfece by pisce st 

HILTON INTERNATIONAL HOTEL, KENSINGTON 
HOLLAND PARK AVENUE, LONDON W11 
ON MONDAY 26 AUGUST AT3PM 

Viewmg from 1pm. Large portions of the collection are of extremes 
high quaJtty-seldom seen on the market today. y 

Payment cash, cheque or all major credit cards. 

^gog^AVglg^Breco9&ftmgsl^J44 ri46 New Bond Street London Wl.TW-m ^ ^ 
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Cosaset 


to meet 
NUM over 
breakaway 


By John Lloyd, Industrial Editor 




THE National Union, of Mine- 
workers* white coHar section. 
Casa meets on Friday to deter- 
mine its future hi — or out — 
of the NUM. 

A consultative exercise 
among the section’s branches 
has produced a confused pic- 
ture. Some call for Cosa to 
leave the NUM to federate wife 
the prospective breakaway 
federation based on Notting- 

■ hamshire, others call for it -to 
. become a wholly independent 

union, others insist it remain 
: within the NUM and still others 
demand more information on 
the ntie changes the union 
adopted at its annual confer- 
ence last month. 

Leaders of the breakaway 
■' group still hope to attract the 

■ section’s 16,000 . members 
throughout the industry — a 

- move which would boost its 
* prospective membership to 
: around 50,000. 

However, Mr Trevor Bell, 
. Cosa’s general secretary, said 
' last night that the meeting of 
i n* general council in Derby 
l ' next Friday is unlikely to pro- 
‘ duce a dear decision either on 
' remaining in the NUM or on 
, attempting to break away. 

A move for a ballot among 
Cosa’s members on the issue 
remains a possibility; 

- 4ft More than 2.000 miners have 
been called to an emergency 

, meeting today to discuss a dis- 
. pute threatentog to cripple the 
, north-easts biggest colliery. 

One hundred and fifty men 
were turned away from EUing- 

■ ton Colliery in Northumber- 
. land yesterday .when they re- 
, fused to sign an undertaking to 
, work normally. .. . ! 


Sne Cameron and Helen Hague look at Fleet Street’s struggles on the eve of a revolution 


Maxwell and Shah vie for vanguard status 


“MAXWELL IS loving every 
minute of it," a shell-shocked 
Mirror Group Newspapers 
journalist said yesterday. “ I 
reckon there’s nothing he likes 
better than a good fi gh t,,** 

Sneaking admiration for Mr 
Robert Maxwell, MGN*s pub- 
lisher who opted to tackle the 
National Graphical Association 
print union head on, was being 
privately echoed up and down 
Fleet Street yesterday. Many in 
national newspapers secretly 
will him to win, not for his 
own sake but for theirs. 

Mr Ken Derbyshire, Audit 
Bureau of Circulation chief 
executive, said: “Fleet Street 
is at the beginning of a 
revolution.” .That revolution 
will involve extension of new 
technology, cuts In manning 
levels and the start of a period 
of healthier profit levels for 
national newspapers. 

The consensus is that Mr 


Eddie Shah, who plans to start 
a new-techno logy national daily 
newspaper next spring, should 
be cast in the arch-revolution- 
ary role. Sis newspaper will be 
produced by about 700 workers, 
compared with MGN’s 4^500 in 
London alone. Nor are numbers 
employed’ at MGN atypical of 
other popular Fleet Street 
papers. 

If, however, Mr Shah’s 
venture marks the most 
dramatic switch from 
traditional Fleet Street prac- 
tices, Mr Maxwell’s moves are 
being watched almost as 
closely. Moreover, Mr Shah has 
yet to prove he can get bis 
product right and produce a 
newspaper that sells, whereas 
Mr Maxwell's Mirror is well 
es tablish ed. 

One scrutinising Mr Maxwell 
is Mr David Stevens, chairman 
of United Newspapers, which 
is planning to hid for Fleet 
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Holdings, publishers of the 
Daily Express, Sunday Express 
and Daily Star. 

Mr Stevens, wbo this year 
bought a 15.76 per cent stake 
in Fleet from Mr Maxwell for 
£30.6m, describes his aa an 


intelligent, tough man who has 
achieved much and who. when 
he says he will do something, 
honours it every time. 

Mr Maxwell's purchase of 
MGN from Reed International 
for £113.6m just over a year 
ago is thought to be a factor 
that has increased United’s 
keenness to buy Fleet 

Initially, United seemed most 
interested in Fleet’s Morgan- 
Grampian magazine business. 
Over the past year, however, it 
has become noticeably more 
enthusiastic about Express 
Newspapers. 

One reason 5s that Mr Stevens 
believes Fleet Street, led by 
Mr Maxwell as much as Mr 
Shah, is on the verge of making 
advances that will put it back 
firmly on the road to acceptable 
profitability. 

Meanwhile. Associated News- 
papers. publishers of the Daily 
Mail, last month announced it 


Battle lines are drawn at Holbom Circus 


WHEN Mr Robert Maxwell 
addressed a news conference 
yesterday, his stance was un- 
equivocal, writes Helen Hague. 

“ Management should be 
allowed to manage." declared 
the publisher of Mirror Group 
Newspapers. “ The Sporting 
life should move out of the 
Minor Group building.’’ 

The immediate crisis — the 
suspension of the group’s four 
national newspapers— has been 
brought about by Mr Maxwell’s 
attempts to move the Sporting 
life racing daily out Of the 
group’s Holbom Circus complex. 

A contract has been signed 
with Oyex presses — in which Mr 
Maxwell's Fergamon Press has 
a controlling interest — to type- 


set the Life in Bermondsey from 
October. 

The NGA chapels f office 
branches) at the Mirror Group 
reacted in time-honoured Fleet 
Street fashion: a disruptive 
meeting in the composing room 
chapel, coupled .with the' 
machine roam’s refusal to work 
overtime to make up the print 
run, led to the loss of 750,000 
copies on Wednesday night 

In January, Hr Maxwell bad 
■warned MGN staff that if they 
were not prepared to be 
“guided by the rudder," they 
would be “ taught by the rocks.” 

In Mr Maxwell’s view, the 
NGA have “ dismissed them- 
selves” and MGN’s other em- 
ployees — between 4,000 and 


5,000 — are now suspended. 

Mr Maxwell says the NGA 
had been assured there would 
be no redundancies. Displaced 
compositors would remain on 
the payroll after the typesetting 
tr ansf er until they co old be 
“slotted in” through natural 
wastage. . 

But the issue of overtime and 
bonus payments currently re- 
.ceived by the compositors is 
understood to be crucial. 

As well as needing to meet 
the competition of a new rival 
to the Life, it is thought that 
Mr Maxwell is trying to con- 
front the NGA at a time when 
it is - under ■ attack on other 
fronts: tensions with the 
National Union of Journalists 


and fellow print union Sogat .’82 
over new technology', and the 
imminent emergence of Mr 
Eddie Shah’s national daily. 

Mr Maxwell claims the cur- 
rent NGA composing staff is 
“ incapable ” of producing the 
Life to the standards, time 
schedules and degree of accur- 
acy required. 

There have been problems 
with new technology installed 
to produce the Life — and papers 
frequently fail to meet train 
times for delivery to the North. 

The MGN suspension has 
brought to a head six months 
of mounting tension over the 
company’s attempt to link a 
Sogat pay rise with cost-cutting 
measures. 


was advancing plans to build a 
£2 00m printing plant In Lon- 
don’s Docklands inside four 
years. 

Further, in June the Daily 
Telegraph met its deadline for 
raising £30m of new share capi- 
tal, a precursor to borrowing 
fSOm more to finance a move 
to a modern plant in Dcklands. 

Mr Derek Terrington, a news- 
paper industry analyst at 
Grieveson Grant, brokers, says: 
“People are looking at Maxwell 
as well as Shah, and the Fleet 
Street log-jam is breaking up in 
a way that seemed impossible 
in 1978 when The Times was 
being virtually choked to death 
by its year-long strike. 

Mr Maxwell had a big success 
when he turned round his 
British Printing and Communi- 
cations Corporation in spite of 
fierce opposition from unions. 

Today he can use the threat 
of competition in his battle with 
the unions — competition from 
Mr Shah against MGN and from 
the planned Racing Post. This 
is another newspaper due to 
start next spring. It is backed 
by the Maktoum family and 
will offer formidable rivalry to 
MGN’s Sporting Life. 

The row over Sporting Life’s 
production seen as a dry-run for 


Mirror Newspapers themselves. 
Mr Maxwell is planning to spend 
£80m on colour-printing equip- 
ment to produce the Mirror. He 
intends io move production 
from the Holbom Circus site 
in central London, possibly to 
Docklands, and to contract-out 
the printing of his publications 
to British Newspaper Priming 
Corporation, a BPCC subsidiary. 

MGN’s profits are scarcely 
exciting. Last year MGN con- 
tributed £3 -Em only to Mr Max- 
well's Pergamon Press profits. 
Of that. £3m came from the 
group’s Scottish national news- 
papers. 

Mirror circulation is falling. 
Its share ofthe sales of all popu- 
lar national tabloids has slipped 
from 26.4 per cent in summer 
1984 to 25.7 per cent this June. 

An area where Mr Maxwell 
has failed to deliver is in over- 
taking Sun sales. Many believe 
that what is seen as interference 
in the Mirror’s editorial content. 
Mr Maxwell’s use of it as a 
vehicle for publicising himself 
and his views, is the main 
reason. 

Mr Maxwell visage may be 
bringing new hope to tired 
Fleet Street managements on 
rival newspapers. It does not. 
however, sell newspapers like 
Page Three girls do. 


Scots base for U.S. consultancy 


A LEADING U.S. high-techno- 
logy management consultancy 
is to base its European opera- 
tions in East Kilbride, Lanark- 
shire. 

Pittiglio, Rabin, Todd and 
McGrath serves more than 150 
clients from its offices in Massa- 
chusetts and California. Mr 
Michael McGrath, managing 
director, said the East Kilbride 
office, which will be fully opera- 


tional by September 1, was in- 
tended to service existing and 
new clients throughout Europe. 

Welcoming th announcement. 
Mr Alastair MacPherson, head 
of the Scottish Development 
Agency’s electronics division, 
said: “the fact that these ser- 
vices are being supplied from 
Scotland can only add to our 
worldwide reputation in elec- 
tronics." 


Renewed 
bid to end 
teachers’ 
pay dispute 


By David Brindle, Labour Staff 


LOCAL AUTHORITY employers 
are considering fresh proposals 
to solve the teachers' pay dis- 
pute in England and Wales — 
though with little hope of 
success. 

The proposals are being 
formulated on the basis of the 
conditional offer by Sir Keith 
Joseph, Education Sec re tan', of 
an extra £1.25bn for the 
teachers’ pay bill over the next 
four years. 

The main teachers’ unions 
have already dismissed Sir 
Keith's terms as irrelevant (o 
the current pay round, for 
which there would be no 
additional funding. Employers’ 
officials have done their sums 
on the terms without much 
enthusiasm. 

The proposals to be con- 
sidered by employers’ leaders 
next Friday are likely to use 
the bulk of the extra £200ni 
Sir Keith would make available 
in 39S6B7 to add increments 
at the top of salary scales and 
abolish two of the five scales. 

About 20 per cent of the 
extra cash would be set aside 
to pay midday supervisors — 
either teachers or assistants — 

The package would add 
nothing to the employers' last 
1985-86 pay offer, worth C.U6 
per cent on the salary bill. This, 
coupled with the foci that Sir 
Keith's terms are strictly con- 
ditional on agreement by mid- 
October on a new teacher 
contract, makes rejection by 
the unions almost certain. 

On Wednesday the National 
Union of Teachers, the biggest 
teachers' union, will announce 
plans for resumed disruption in 
schools 
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MIM 

284 

4.7 

3S5 

71 


4 

3 

95 


20 

Edinburgh Financial (w) 

Stanecastle .Assets 

37 

2.8 

44 

820 

» 

4D 

5 

32.7 


32e 

Fleming Enterprise 

Robert Ft e ruing 

250 

4.9 

324 

99 

1 

— 

— 

S9 

256 J 

252 

11 eming Mercantile 

Robert Fleming 

XI3 

3.6 

156 

53 

29 

1 

31 

9S 

2>5 

9 

GT Global Recovery A 

GT Management 

118 

2.4 

144 

72 

21 

— 

7 

111 

’ 

44 

Murray Ventures (wi 

Murrav -Johnstone 

275 

23 

362 

590 

12 

1 

220 

81 

254 

74 

Nineteen Twenty-Eight A 

London & Manchester 

160 

3.1 

199 

94 

6 

— 

— 

99 

-211 

8* 

Stewart E nterprise (wj 

Stewart, Ivory 

37 

1.5' 

47 

53 

29 

10 

8 

91 


90 

TR Property 

Touche, Remnant 

146 

3.5 

185 

66 

19 

s 

10 

98 

210 

21 

SPLIT CAPITAL (t) 

Ahifund 36/S8 

Gartmore 

488 

0.1 

581 

96 

o 

1 

1 

S3 

297 

2 

Child Health 87 

Thamtanit Co. 

2S0 

— 

302 

35 

6 

25 

34 

118 

269 

35 

30 

City & Commercial 88/93 

MIM 

MIhf 

550 

1100 


620 

1272 

87 

90 

6 

9 

6 

1 

1 

IV i 
107 

266 

+ 

28 


MIM 

2S4 

— 

379 

85 

8 

6 

1 

109 

■y 

2 


Thornton & Co. 

180 

— 

200 

33 . 

6 

23 

38 



33 

New Throe- U983j(tv) OS 

Throat! orton Inv. Man. 

30 

— 

100 

100 

— 

— 

— 

l«i 


30 

S. & P. Linked 95/97 

Save & Prosper Group 

242 

— 

524 

100 

— 

— 

— 


267 

20 

78 

Throg. Secured Growth - 
Hapleveat 87/91 

Throgmorvmlnv. Man. 

Mftl 

275 

722 

- 

382 

1058 

100 

87 

12 

1 


113 

t 


ihisti- 
itodel 
nclng 
if th* 
•tone* 
tak* 
itions 
er is 
»W?. it 
fore- 
e it 
louds 
mum 


raster 

that, 

flee 

iends 


‘408 

99 

221 

72 

81 

123 

509 

488 

746 

283 

9 

34 
30* 
43» 

7 

. 96 
HI 
80 
42 

35 
353 
195 
132 
455 
344 


CAP ITAL & INCOME 
GROWTH . 

Alliance Trust 
Bankers 

Bead er& Southern 
■ Brunner : 

Charter Trust & Agency 
Continental & Industrial 
Edinburgh Investment (w) 
Foreign and Colonial 

Globe 
Philip HUI 
Jos Holdings 
Keystone 

London & Strathclyde 

Meldrum 

Nordic 

Ontwich 

Raeburn • 

River and Mercantile 
' jRirorPlate&GeDefaI(w)A 
; S.&EReLofAsaeUfw)A 
Scottish Mortgage 
Scottish National . 

Second Alliance 
TR Industrial & General 
Witan(w) 


Ihdeperrienfly managed. 
Tooche, Remnant 
JohnGovett 
Kleinwort Benson 
KleinwortBenson 
Schroder Inv. Man. 
DunedtnFhnd Managers 
Foreign & Colonial 
Electa House Grerop 
Philip H il l 
Kleinwort Benson 
'Warburg. Inv. Man. 
Gartmore 
Gartmore 
GT Management 
BaringBrothera 
LazardBro there 
River & Merc. lav. Man. 
Tsrbufct&Co. 
Save&ProsperGroop 
Bridie, Gifford 
Gartmore (Scotland) 


.Remnant 

Hendwynn 


277 

273 
228 
246 

243 

240 
256 

244 
234 
233 
-254 

T 

241 
272 
~ t 
226 
231 
253 
211 

t 

281 

238 

274 
220 
274 


II 

84 

76 

114 

88‘ 


United Kingdom 
. City of Oxford 
Flaming Claverhonss 
Shires (w) 
TRQiyofLandnn. 
Temple Bar 


Hambies Bank 
Robert Herring 
Stanecastie Assets 
Touche. Remnant 
fi tnrmmwMnhnw fny Man. 


234 

262 

188 

251 

260 


CAPITAL GROWTH 
General 

Securities 


Atlantic Assets 
Electric & General 
Green£riar(w) 
International 
Be 


Morgan Grenfell 
Schroder lire Man, 
Ivory & Sima 
Henderson. 
Henderson 


240 

230 

233 

269 

333 


F&CEurotrust 
Fleming Overseas 
Fleming Universal 
Gartmore Inform. &Ebu(w) 
Group Investors (w) ( 
Hambros(w). 

Investors Capital Trust 
London. & Gartmore 
Mid Wvnd International 
Monks 

Murrey Growth ■ 
Murray Smaller Markets ■ 
Nath Atlantic SecnrifiesA 
Northern A meri ca n 
NorthemSecurities 

Romney 
Scottish Eastern. 

Scottish Investment Ukust 

'Frans-Oceanic 

Tribune 

TJ.SLDebentare Ccap- 


GT Management 
KeinwortBenson. . 
Gartmore 
Foreign & Colonial. 
Robert Fleming- 
Robert Planing 
Gartmore 
-CS Investments 
"HambrosBank 
Independently managed 

Ba/Uie. Gifford 
BaiDie. Gifford 
Murrey Johnstone 
Murray Johnstone 
Morgan. Grenfell 
Dunedin Food Managers 
GT Management 
Lazard Brothers 
Martin Currie 
Independenitvmanaged 
Schroder Inv. Mao. 
Baring Brothers 
GT Management 


295 

234 

236 

222 

240 

225 
201 
277 
223 
221 
245 

t 

242 

245 

254 

r 

233 

272 

238 

231 

228 

227 

264 

226 


NOTES TO THE TABLE 


| Nodata. 


ar .Adjusted for right* issue, 
iq i Published quarterly. 


-Applies to Ordinary/' 0 .*. 0 Ordinary only (w) CbcBpcny has meant* or options 


a Doesootmdude special dividend. 


O More thanuse quarter in non-equity • iiore than 20^ oin securibes or other 


North America 
American 


mn-s talents. 


assets included at directors' valuation. 


Fleming American. 
Gartanow A m e ri can Secs. 
Stockholders ^ \ 

TRNarth America - 


Fdmhnrgh Frmd Mgra, - 

Ivaty&Sjme 

RobertFieming 

Gartarore 

JohnGovett 

Tbtsie, Remnant •* 


(r) Capital ahamc and ymrifnjj-np dotes. A The Tfrjst has prm-isians far a bn uted life. 


z Incorporates recent revaluation o£ 

unlisted investments. 


Please refer tn tbe company for further 
information. 


Far East - . - - - 

CJRParifie(w)A ' ' ’ 

IjraylOTFar Eastern^ 
F&CPodSc(ni: 
Fleming Far Eastern 
Lake View 
NewAusixaliaA , 
Pacific Assets (wl 

TRAnstrfiliflfw) 

TRPaaficBaamlw) 


Thornton & Co. 

MIM 

Foreign & Colonial ' 
Robert Fleming 
JohnGovett 
Edinburgh Fond Mgrs. 
Ivory &Sime . . 
Triads Remnant 
Tonche, Remnant 


Co la. 1. 4 to 6 Figurts supplied by 
Wood Mackenzie 4i Co. Ltd. members 
cfThe Stack Er dwnce.The figures in 
CoJa 1&6 are rimtdated ta date shown, 
based £A latest valuation supplied by 
the eompantM and made available ta 
The Stock Exchange. 

Additional eKplamtoy— «— »«alhfaleenrgqiie«tftnmTl» Secrrtatji 

TTMAesodatlonoffavrrimcatirestCoinpajiie^I'arkHowItthnoori, 

lfl RntbugChtlfc. ^mLondooEQIHIf. TW; 11-588 5347. 


CoLll The gearing factor indimes the 

percentage amount by which the net asset 

value per share would rise if die value of 
the equity assets increased bj: 100 per 
cent Further explanation is given m the 
booklet 'More for your matey.’ 





INDICES OF FIVE YEAR 
TOTAL RETLIRN 

-b Investment Trust Areraffe 

F.T.- Actuaries All-Share 

* Standard & Poors Composite 

* Tokyo New Stock Exchange 

* Capital International Wor 1 d 
4- Excludes split capital. 

* Adjusted fox exchange rate changes. 


2-13 

258 

310 

352 

291 


Investment Trusts. 

%ur shares ofthe action. 


PICK UP A C 0 P 7 F 0 R JUST 13 - 50 . 


^^eGiffocri Japan (w) A 

Crescent Japan 


GT Japan 


NewThkyoCw) 
Connnoriitles&Knisrify 
City & Foreign 
Freaoas Metals A 

TRNaturalR»ource» 

Vj^ngResourOBS 

Wemyss 

\\ r jnterbcttom Energy . 


BajUie,Giffaril 

EdinburghJftindMgrs. 

MIM 

Revert Fleming 
ffT Management 
Ivory & Sim® 






.in* 


MIM • 

J.Rothfidnld 
Touche* Remnant 
Tvrey&Sizne 


This new editioais essential 
reading for every private investor. 
It gives afull and easy to read 
insight into how Investment 
Trusts work- and the wide 
range of investment 
opportunities they offer. 

‘How to Make IT is available 
NOW - so fill indie coupon 
and make sure you pick up 
_ yourowncapy. •- 

(Fleas® aflow21 days fordeliveiy.) 


f~To: The Association oflnvestmentTrust Gon^ianies, 

I Park House (6 th floor), 16 flush my Circus, 

LondonEC2M 7JJ. Teh 01-588 5347 
1 Please sendme xopy/ies of the 19S5/S6 edition of 


*How to Make XT’ @ £3.50 each incp &p inthe UIC 



Address. 


J If you are an investment adviser, please indicate your sra 
i profession : Stockbroker □ Accountant D Solicitor □ 
Insurance Broker DBankerD Other investmentadi'isei'D 
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Economics get 


THE TAKEOVER BATTLE FOR BELL’S 

How Guinness pulled it off 


By John Makinson 



G 


wii c .FfiW GOVERNMENTS in the national balance sheet rather 
-. developed world — apart, per- than simply at the financial 
haps, from ihai of Mr Bob liabilities counted in the PSBR, 
Hawke in Australia— can take they conclude .that Mrs Thatcher 
. much comfort from the latest can easily be portrayed as a 
. round 
the consensus 


20 

of 

Tr 

sti 

on 

19 


UINNESS*$ . .announce* and was perfectly entitled to 
meat .yesterday that it advise Guinness. Bell contem- 
had won control of plated legal action and com- 
Arthur Bell was among the least plained to the Takeover Panel, 
surprising statements of the but eventually gave up the un- 
takeover battle. equal struggle. 

For the past 10 weeks the That left Bell with only one 
City has been treated -to a con- merchant bank, Henry 
test between two of Britain's Ansbacher, which has never 
most distinctive drinks com- previously been involved in a 
parties which has contained takeover on anything like this 
more bizarre incidents and scale. The group's public rela- 


omiort irom tne latest jasny oeponrayea as a fals ’ than any in recent tions advisers had no expert- 

of economic forecasts; T ^ ie m <>ney raised memory Faced with a once of takeover work and were 

iD u sensus ranges from the by selling assets and the peak j ™ reoared biiL rapidly replaced by a small 

Yri ; dra ^ continuation of inadequate revenues frpm the North Sea. mounte ^ a defence go agency, Wheatsheaf. But even 

.-growth next year, in West which ought to be regarded as f cc V deatroSne th at veSrdatfs Wheatsheaf COuld not match 

.-.Germany and Japan, for realisations of national capital no monftbana Broad Street, forcing Bell 

w . exam Die. rn something have vanished m current spend- aeieat womq no more inan a „ B 


example, to someihing 
. approaching a standstill in the 
' UK and France. 

Few governments, either, 
, can afford to be very philo- 

- sophic about this. Republican 

- congressmen distancing tiicm- 
■ selves from a second-term 

President, conservatives in 
•- West Germany and the UK and 

- .-socialists in France all face 
• electoral tests much too soon for 
; comfort, and the political fore- 
casts are even more discourag- 


ing. while capital formation is 
not nearly enough to justify the 
actual borrowing of ' recent 
years. 

Politically, however, the trick . 
may work very well, for been rushed into putting out its 
criticisms such as these cannot offer by a sodden rise in the 
easily be launched by political Bell share price, the cause of 
opponents who plan to borrow which the Stock Exchange is 
more, not less. If the relaxa- still investigating. On the face 

of it, Bell looked to have a 


surrender to the inevitable. eventually to supplement Its 
When Guinness announced its .relations force with 

bid on June 14. the outcome Shandwtck Consultants,, an 
looked far from a foregone con- acknowledged takeover expert 
elusion. The Guinness camp had The S rou P s stockbrokers were 


well regarded but as a team 
they scarcely ranked with 
Cazenove and Wood Mackenzie. 

When Guinness launched its 
bid, it knew precisely what 
response to expect. - The 
Guinness chief executive, Mr 



in London on June KlbW£- 2y“gjyS%*K 


is to defence what Jio^anGren- » morning of 

fell is to attack. Aturust 5, the firm mysteriously ! 

would from now on play its permission for the j 

secondary role. the figures in their 

The Warburg appointment f and the whole 

came. far too late. The bank flocument had to be reprinted, 
knew almost nothing of Bell or remained of the docu- 

its business and had ohfy a ^ disappointing. It is 

fortnight to prepare a defence JSneotomon £fa takeover for 
document. “As it went to work .. Hprendinn company to 1 
on the problem, it learnt tfcrt . d « e ?® pros “Kttqnel, 

the Guinness PublMW ouchtae masted that the 

had already established a con- nQmbers shou i d be added up in , 
vincmg lean. **,e traditional way and refused • 

-to eSSSSter a valuation of the 

was that Bell had failed to ^vo y j, ote j s which might have , 
its product the proper market- mascle t0 the defence . \ 

tng support In contrast to market not surprisingly. 

Highland -Distilleries’ Famous ™ ^appointed. ’ 

Grouse, Bell’s was loS1 ^ On August 7. the defence fell i 

market share In the UK and rampietcly. Guinness ■ 

failing to make real Incursions * fPfji v s 


lion also produces some speed- OI «. ■ Deu ‘ uu * eu u» rrsrr .. . railing to maxe real iucuisiujjs anr i KA Ue ht 

up in the economy, it could win decent chance of escape. The lining the logic of his offer, and servative MP for Tayside North in ' "the aTWinportant U-S. increased holdinc which 

back some lost support. The whisky company boasted a te*- then sped to Edinburgh, a City . urged that the "OFT should ***** As Guinness was ? had iAed uS to the 

big question is whether reflation year record of unbroken growth He would come to know well block the Gtonness bid. S repeatedly a Ladbroke had picxeq up in me 

■” “ * ~ social meeting win rar nay- over the next six weeks fin Wuitoric cinm-n Hr* 


ins than the economic ones, will 

The temptation to do some- economy 

thing, even if economists would is relying on a punishingly high I Scottish company in. a country 


stimulate the domestic I in profits and dividends. Per- 6001 ^ meeting wun rar nay- over the next six weeks, 
ny when the Government baps more important, it was a mond Miquel, the Bell «***- Sunday, be held a Press ci 


man and chief executive. These 


On 
confer- 


ence in Edinburgh, which closing days of the bid. 


regard it as ill-advised, to win exchange rate to keep inflation which bas never looked kindly _ approaches., made sought to reassure the .Scottish • Mr Walker’s reoreKsutatoms 

ify. is getting stronger in check. Much of the stimulus I on Sassenach invasions. zrYzfr interests and to find out what to the OFT fell on deaf ears On contrast Bell’s genuine success 

caneffiwn icniA« nrAwn T,.t_ /ifk At . ‘ MImiiaFc moTtncromonf ^6 


: popularity 

- by the month. The search is 

- nn for quick-paying initiatives, 
with less and less regal'd for 

■ the longer term. 


block the. Guinness bid. Mr repeatedly to argue, with a mlgtaken bopc of beine ab i e lo . 

U 


\ Fiscal stimulation 


may no .0 imports. mSETmTSST P ot bays jtad sU Mod , TLSSi y 23,'ie oflTr %% K 

- awJft- s BSSSSsSSS A&ssaa ‘S&i&SSS 

Arthur BeU and the Scotch ouiy aenauncea me oner in tne ^ On his arrival in London political support; italso found either the. profits or -the market 


Both the Federal deficit and the I Arthur BeU and 


a Press release put out that 


that the Congressmen may turn 
to the one quick fix which is 
guaranteed to be popular with 
every vocal lobby in Washington 
— protectionism. This would 
probably have its impact on pro- ! 
fit margins rather than trade 


political support for the bid, 


T * In Britain, it seems increas- 
; : ingly clear, the quick fix is 
v : likely to be sought through 
'-fiscal stimulation, applied with 
a minimum of publicity behind 
a thin smokescreen of privatisa- 
r ; tion as a source of finance, 
i, - Already in Whitehall officials 
7- in the- major spending depart- 
the ease with which their pro- volumes, since most exporters I It had accumulated volumes of the Scottish issue and here Mr Saunders, by no co- wth the exception two large thAn 1118 counterpart at Bell 


Guinness knew 
precisely what 
response to expect 


ness offer. On the following. .Scottish press had desert ed.~to messa Se fell on deaf 

both at Wesmiinster 'and^in <* ay. he repeated the perform-’ the Guinness camp. ' ■ 

&oti^d. ta oriteTto^btaS annee in Edmburgb and dis- The Gmnnes? strategy now Over the previous three years. 



On August 5, Bell 
put out 

its second defence 


estimated *5e sensitivity ^of London colleagues, only a day holders’ regi^er bad ebown that, j® 18 ®*? d stockbrokmg analysts aftemoon by Bell. The text 

u .c.i . the . Scottish issue and here l***- Mr Saraldws, by no c* wth the" exception ttf two large than his counteipart afrBelL : -amounted te no more thm a 

posals have been accepted by a to the U.S. can easily afford the statistics and market research too was well prepared and modence, had hosted hi? first Scdttlsh holdings. 1 the important The Guinness message was strong statement recommending 

7 usually vigilant and suspicious ransom out of their margins, on its target And, above all, it advised. In London, Mr ^T® 58 conference hi Scotland--' Bell shareholders were City in- driven home in an advertising, shareholders to take no action. 

‘“ Treasury. Since it has become but if retaliation were to spread had surrounded itself with as Saunders had sought the advice BeU did - however, win one stitutions. Guinness Went to campaign unrivalled— in either But someone, without author!- i . 

f: routine for estimates to be (as il mercifully did not to good a team of advisers as of Mr Gordon Reece, the media Poetical ally whose passionate work on the City. cost or ingenuity— by -any other sation, had added the headline ^ ' 

!: padded in advance to absorb the President Nixon’s 10 per cent money could buy. consultant who had helped to adhereac ® to the company’s - Persistent attempts by Mr takeover. The press advexti&ing “Bell’s continues to reject 

7 initial Treasury attack, some surcharge) the results would be The Guinness merchant bank shape Mrs Thatcher's public caUse finally became a source .Saunders to secure a meeting bill for tbe two sides must . .Guinness." . Mr. Tyrie. who 

7. departments may well end up dire - was Morgan Grenfell, currently image and had returned from of embarrassment to Its ad- with Mr Miquel finally- resulted eaaly have topped £lm, with managed tbe hotel intcrests and 

with budgets bigger than they ... regarded as the most effective the U.S. to advise on the 1983 visers - M* - Bi U Walker, Con- in a rendezvous between the two Guinness outapending Bell had never been entirely com- 

1 actually planned to spend. lolling Off attacking forward in the City Conservative Party election : roughly two to one. Guinness ; fortable .oh the Bell board. 

Even the warmest proponents Even if this particular danger g ame ‘ StoAbroking was split campaign. He also brought in beUeved^ jt was nmney well had_ not been consulted. 

> of reflation in the academic can he headed off. possibly by b ?5 w ® en _ Mackenzie, Mr Andrew Gifford of GJW 

world and on the Left would free use of Mr Reagan’s veto ^“ 1 £. o“ ered both impeccable Government Relations, the 

r. hardly claim that this is the powers, it is clear that the Scottish credentials and the lobbying firm. 

best way to set about it When stimulus to the world economy bes t whisky industry research But the key to phase one of - c -- t**h 

-- slack spending control is supple- from U.S. demand is tailing off available* and Cazenove, the un- the strategy was Edinburgh, ^ me ^ Sudden ruse, in.tbe Arthiir Bell share price 

:: mented by tax cuts financed by this year. The often forecast disputed leader in corporate Guinness was already aware that June 14 Guinness launches its bid . 

selling off the remaining American bounce-back in the finance. Bread Street Asso- BeU. and Mr Miquel in parti cu- June 20 Bell to the Takeover- Panel about Morgan 


COUNTDOWN TO TAKEOVER 


Grenfell 


June 27 


. 1 ; marketable assets of the public second half of this year looks mates, a takeover veteran, was lar, were seen as outsiders by 

sector, it seems clear that the increasiugly unlikely to most advising bn public relations and the Scottish establishment - T __ — M . . . _ . ; 

usual electoral cycle. in which forecasters — although those advertising, where it could While Bell could no doubteount ,ime 25 Mr Saunders and Mr Miq uel m e et in .Lo ndon 

.. the incoming government is with a strong financial bias, who draw on the skills of copy- on political support — an aU- 

^"cfompeUed to deflate simply to watch security prices and stock writers, employed by another Party group of MPs did make 

• undo' pre-election excesses, is markets, are still bullish. The client -Saatchi 4s. SaatchL representations on Bell’s behalf 

j likely tn be repeated yet again, impact will fall mainly on Asia Belt by contrast was in con- to the OFT — Guinness recog- , __ 

J Conventional Keyuesians, and Latin America; but even siderable disarray. Rumours of nfsed that the obstacles were JnJ y 23 

represented by the Nalioo.nl In- Europe, which profiled sadly a possible takeover bid had not insuperable. July 26 


S. G. Warburg appointed to advise Bell 
Takeover Panel dears Morgan .Grenfell 


July 12 Bell publishes its first defence 


Office of Fair Trading dears the Guinness bid 


. . . . „ .- . — Bell darifies two points in its defence document 

sttiute f»E Economic and Social little from the U.S. boom, will been circulating* for months Guinness already had the sup- ■> T t^ii — 

Research, those City eeouomists suffer second-round effects. but they had evidently not been port of Mr Charles Annand August Z LaflOrokeDuys a a^percenthoiaing in BeU — 

who advise the Labour Party, This will only deepen the taken too seriously by execu- Fraser, a Scot of immaculate August 5 BeU pnbUah«. its; recond- defence ■ ; 

and indeed tbe Paris economists dilemma faced by Chancellor tives at the Perth head office, pedigree and the chairman of Angnst 7 Guinness increases its offer - 

A-Kn ’ ’ u-ftrV ' mit iha fMPPTVe VrW ir\ Oormaww nnriiMr Vnlra. Whpn thp ftffpr IsTuipd nn tha MnrtM C«nf«U 6iwH«n4 D„* GnlnilPSS tirry^ 


who.' ‘work out the OECD’s Kohl in Germany and -Mr Naka- When the offer landed on the Morgan Grenfell Scotland. But 

measures of fiscal stance, would sone in Japan. Their electoral office doorstep, the chairman it had another card up its 

argue that Mrs Thatcher’s needs, strong diplomatic pres* was in Chicago and the team of sleeve. Guinness persuaded 

Government has been applying sure from the U.S.. ; and- the advisers was looking distinctly Noble Grossart, Edinburgh's 

an absurdly tight fiscal policy desire to do something visible thin. most distinguished merchant 

ail along: in that case a reflation to placate the U.S. Congress all Bell had been under the un- bank, to act on its behalf. Mr August 10 Hr Miquel makes an informal profit forecast 

now would simply leave less for argue strongly for measures to pression that it could count oh Angus McFarlane McLeod Gros* A»msM 3 Mr Mtcmol - withdraw hg ~ ' ! 7 

the next Government lo do. stimulate demand; hut their Morgan Grenfell for advice, sart the bank's managing diree- . ■■ . . —■= r~ — ‘ - 7 ^ . 

However, two Treasury econo- own rhetoric, and the rather When the bid came, however, tor and a Scot as well connected August 14 Kuwait investment Office sells 4.9 per cent bolding in 

mists have published a paper in puritanical perceptions of. their the company found Morgan sit- as Mr Fraser, immediately went ~ 

the National Institute Review business communities. are ting on the other side of the to work on the Scottish lobby. August 19 BeU abandons the hunt for a white knight 

which gives a very different strongly opposed to doing any- fence, arguing that it had not Mr Saunders spent the first Aueust 23 Guinness; secures control *rf Bell 

picture. Looking at the whole thing rash. acted for BeU for 18 months day of the bid in London, out- Aa Snst uumness secures control m BeU 


Mr Tyrie breaks ranks with the Bell hoard 

August 9 BeU formally rejects the higher offer and seeks a 
white knight 


spent The advertising was sop- Virtually Bell’s only hope was 

posed to demonstrate tbe now . a counter-offer from a 
strength of its 'product as well ."white knight” The company 
as the strength' of its case, announced that it was seeking 
“Guinness is good for you,” a. an alternative offer and ex- 
slogan which the company has amined roughly a dozen pos- 
not been permitted to use for sible- contenders. One of them 
product advertising,: t was., was Rothmans International, a 
allowed Tn the context of a take- tobacco company with South 
oyer, and Guinness employed it African connections, 
for all it was worth. BeU held a meeting with 

The Guinness message was Rothmans which produced 
■ thoroughly consistent. Almost nothing of substance but the 
each day, an inner committee — idea gradually gained ground 
consisting of Mr Saunders, chief in the Press that Rothmans was 
strategist Olivier Roux and two about to bid. As luck would 
Guinness public affairs officers have it, the white knight idea 
—would meet to discuss tactics, had backfired. Scarcely any- 
freouently with the bankers and ■ thing would enrage the Scottish) *■- 
hmirvr* present The BeU lobby as much as a bid from^“ 

South Africa. To BeU's relief, 
Rothman’s denied the rumour 
and at the beginning of tiffs 
week BeU announced that it 
had abandoned all talks with 
white knights. 

From then on, there was only 
one possible result The out- 
come of a contest which had 


brokers present The 
camp had more of a problem. 
Even though the heart of the 
battle was now London. Mr 
Miquel was soending much of 
his time JnJPerth. running the 
business. 

On July 12 BeU had published 
its - first. . defence document 
which, given the time available 


to Warburg, was a thoroughly initially revolved around the 
solid affair. On August 5, marketing of a product had 
shortly before midnight Bell been determined by the market- 
put out its second defence, tog of the bid Itself, 


FIFTY years ago Sir Shahna- 
waz Bhutto, an Indian feudal 
landowner knighted by the 
British, was a respected public 
figure, holding posts in the then 
Indian Empire such as provin- 
cial minister in Bombay and 
Dewar) (chief minister) in a 
princely si.cie. 

This week his 27-year-old 
grandson of the same name was 
huried m Larkana in what is 
nnw the Sind province of Pakis- 
tan. The young Shahnawaz 
died mysteriously in southern 
France last month after n 
rhenucrcii childhood and a brief 
career c* joint head with his 
brother of a terrorist organisa- 
tion called .\J Zulfikar. 

His body was brought lo the 
f.umly seat of Larkana by his 
sister. Mi's Benazir Bhutto. 32. 
who is taking up the political 
inheritance started by her 
.crandfatuer. Her father, Mr 
Zulfikar Alt Bhutto, was a con- 
troversial Prime Minister of 
Pakistan until he was ousted 
and inter executed by the cur- 
rent military regime of Presi- 
dent Zia-IT-Haq. 

Now* Miss Bhutto, who has 
lived in London for 18 months 
after 34 months of house arrest 
in Karachi, i.s the only political 
figure in Pakistan capable of 
leading an' opposition atiack 
against .the Zia regime and 


Woman in the News 


Benazir Bhutto 

Dynasty 
lives 
to fight 

again 

By John Elliott in 
Larkana, Pakistan 





emerge into the limelight, these 
- . .. , , women, like Mr Rajiv Gandhi 

-against the new Forms of par- j n India, learn their trade by 
liamentaty democracy which growing up in intensely political 
the Prertdent is slowly intro- environments, 
during. So just as Mr Gandhi has 


Sir Shahnawaz was more 
enlightened than most, and his 
son and grand-daughter con- 
siderably better educated. 

She struck an elegant but 


died. “I am more committed 
than ever,” she said this week. 

Her father adopted socialism 
as the slogan alongside Islam 
and democracy with which he 


Such family dynasties have been surprising people with his t i reek iF* she ™ power. He then followed a 

emerged in all the main South political drive and ability at the f h l r .. de J d brother off from socialist path of widespread 

Asian countries of India, Sri ^ - - y 1 - thp fam,,v hnTn ” Me * 

Lanka and Bangladesh, as well 


as Pakistan, while political in- 
stitutions have been slowly de- 
veloping after independence in 
the late 1940s. The Nehru- 


age of 40, having been an air- 
line pilot until four years ago, 
so Miss Bhutto at the age of 32 
is a credible political figure. 
She appears in old photo- 
graphs alongside her father, for 


Gandhi dynasty In India is the example with Mrs Gandhi af the 
roost famous and well estab- signing of the historic Indo- 
lished. Pakistan Simla peace agree- 

In each country a woman has men t in 1972. . 1 

emerged at the top after the Miss Bhutto mixes the 
death of a husband or father, aristocratic authority and bear- 
Mts Gandhi took over as Prime ing of the daughter of a 


the family home to his all-male nationalisation and reduction of 
moslem prayers and buriaL Now private wealth (although the 
she is pulled between the wealth of the landowners re- 
political ambition of wanting to mains to this day), 
avenge her father’s death (and Bhutto has not often 

establish how Shahnawaz died) gpelt out her own political 
and worry about her mother .polices but said in the inter- 
who is seriously ill with cancer view before her brother’s death: 
111 Paris - “We are not hostile to the 

But there is no doubt about private eectoT but the public 
her political goal — to restore to sector must be the engine of 
power the Pakistan People’s growth.*' Such a policy could 
Party (PPP) founded by her reverse the alms of the current 


Minister in India after only a wealthy Zaminder (Urdu for father in 1966. With her mother Zia regime. She wants to 
brief cap following the death feudal landlord) family with incapacitated, she is the PPP’s switch the attention of the PPP, 

of her father Mr Jaharwal jhe education and style of a acting chairman, "It would be away from a current **- 

Nehru -Mrs Bandaransike cm- former President of the Oxford my father. Mr Bhutto, who 

merged ihSri Lanka after the Union, Many Zaminders for would win an election we would 

husband - Wadara asr they are* known- in ■ only be judged for what we did 

death of her misoana. wauara « their huge in power,’ she said in an tater- 

Xt^te^tiU^ey^fddLiS estates -on” feudal baas; -but: -vievr yist be fore -her- brother and prices and the prospects 


de- 
bilitating debate about past 
constitutions and towards what 
she believes are vote-winning 
economic issues such as jobs 


for Pakistan’s youth. 

She also said she would want 
gradually to improve relations 
with neighbouring India, and 
would want a political solution 
to the Afghanistan problem. 
Although reluctant to discuss 
Pakistan's controversial nuclear 
capability, she would probably 
keep the bomb if a PPP regime 
inherited one but stick to 
nuclear power for energy pur- 
poses if there was no weapon 
capability. 

She will not openly say she 
wants to become Prime Minis- 
ter. But her supporters assume 
she will be 'one day;, even 
though some people doubt 
whether a young unmarried 
woman could win an election 
in Pakistan’s male-dominated 
Moslem society.. . . 

Her political experience is 
limited because she has been 
out of circulation under house 
arrest or living - in .London for 
over four years but there is no 
challenge to her as PPP leader. 

Under the cover of 4fr days 
of Moslem mourning and visi- 
tors offering their condolences 
she now has a chance- to stay 
to Pakistan and put her stamp 
on the PPP organisation and 
policy development for the first 
time. She also has. to learn how 
to deal with splits, in the. party 
and with potentially jealous 
leaders of other smaller oppo- 
sition parties. She chaired -a 
meeting of the PPP central 
executive— her first for five 
years — on Thursday... 

How long President Zia will 
allow this political activity to 
continue remains to be seen. 
He does not want to provoke 
disturbances by putting her 
back under house arrest during 
the mourning but after that he 
seems bound to curtail her 
activities if she stays. Fbr 
that reason, ' having done her 
work, she may return to Europe, 
saying she must look after her 
mother and have fresh treat- 
ment for a long-standing ear 
infection. 

Then she could wait either 
for the end of ‘ martial law' 
which the Government is 
promising for the end of this 
year or for the opposition to 
develop to the - point where, as 
she put it recently,' she couftf 
arrive 41 to take the country by 
storm or be token by storm.” 
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’ ' Haw do you explain things to someone wiio is both deaf and 
Blind? ,u 

Life will be a constant straggle and most work will be quite 
' impossible. Do yon dunk that you could cope? * 

The RNBO* s residential services have been exp anded to include 
provision, for deaf/blmd youngsters and for deaf people who have been 
mentally ilL We also promote medical research and provide extensive 
scientific, technical, educational, welfare and informatibn services. 

Will yon help ns? 

The Royal National 
Institute foie the Dea£ 
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AFTER 15 years of trying, unit 
trusts have at last von back the 
hearts of the investing public. 
Sales have quadrupled in the 
past five years, and should come 
close to f4bn this year. 

Booming stock markets have 
also lifted the value of the funds 
managed by unit trust com- 
panies. From £2,5bn in 1075 
they climbed to £5bn by 1980; 
since then they have soared to 
oved £16bn. 

The old-established unit trust 
specialists have not been left in 
peace to enjoy their good for- 
tune. A horde of competitors 
— mechant banks, independent 
fluid management boutiques 
and, above all, life assurance 
companies— has hastened to set 
up unit trusts. 

Five years ago, there were 
only 100 unit trust management 
groups. Last year, . 20 new 
management groups entered the 
lists, and more than 100 new 
unit trusts were authorised. To- 
day there are 150 management 
groups, running nearly 800 
trusts. 

Their motives are mixed. The 
stick was the abolition of tax 
relief on life assurance savings 
policies in the 1984 Budget. The 
life companies immediately 
found that their main savings 
products were at a severe com- 
petitive disadvantage to their 
unit trust rivals. 

Not only are their initial 
charges much higher, but they 
also have to pay capital gains 
tax on gains within the invest- 
ment fund. Unit, trusts are 
exempt from CGT, although the 
investor may be liable when he 
finally sells his units. If the life 
companies did not change their 
ground, they risked losing a 
large proportion of their sales. 

The carrot, however, was that 
unit trust management had 
become profitable. In 1979, the 
Department of Trade, the unit 
trust industry’s regulator, 
removed restrictions on manage- 
ment charging structures. Pre- 
viously, it bad offered them the' 
not-very-attractive choice of 
charging either 5 per cent as an 
initial fee and {■ per cent annu- 
ally; or 3} per cent initially 
and i per cent annually. 

Far many groups, commission 
payments to intermediaries 
would have wiped out a Si per 
cent front-end charge, but opt- 
ing for a 5 per cent initial 
charge meant surviving on a 
very tight annual management 
fee. 

. “Three-eighths was a pretty 
narrow margin to work on," says 
Mr Christopher Burrows, deputy 
managing director of Henderson 
Unit Trusts, which is now the 
fifth largest unit trust group. 
“The first thing everyone, 
wanted to do when limits went 
was to get annual charges up.” 

Henderson, like many other 
groups, moved swiftly to raise 
charges when the regulations 
were lifted: A 5 per cent front- 
end fee is now normal, while ; 
annual charges are typically 
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The way managers 
make their money 


By George Graham 


between f and 1 per cent For 
gilt-edged funds they may well 
be lower, since less manage- 
ment time is required. Some 
highly specialised overseas 
funds, such as Henderson's 
European Smaller Companies 
Trust, charge as much as li per 
cent a year. 

. The last major unit trust 
group to stick to a 4 per cent 
annual charge, Framlingtcra, is 
to raise its charges from 
October 1. citing sharply in- 
creasing costs in the City. 

The new scales of annual fees 
may look like a vision of the 
promised land to a merchant 
bank more used to 1/10 per cent 
per annum for managing pen- 
sion funds. But the unit trust 
business brings with it the cost 
of administering a large num- 
ber of holders' accounts, and 
profits on the annual fees can 
be elusive for a small manage- 
ment group. 

u By and large, you can run 
£SOOm as cheaply as £40070.” 
says Mr Richara Eats of GT. 
“Your overheads are mostly 
fixed, so the larger you get 
whether through sales or 
through investment perform- 
ance, the more you earn on an- 
nual charges.” 

For • long-established giants 
such as M & G or Save & 
Prosper, with 20 per cent of the 
market between them, annual 
Charges can therefore provide 
over half of unit trust revenues. 


With smaller groups, the figure 
is likely to be closer to a third. 

With’ the second element of 
revenue, f ront-end charges, it 
is not size that counts so much 
as marketing style. Sales 
volume is clearly crucial, but it 
also makes a difference how 
you sell. 

The Unit Trust Association 
limits commission paid to 
brokers and agents to 3 per 
cent, although a few non-mem- 
bers, such as Lawson and 
Oppenheimer. pay more. But 
VAT, stamp duty, discounts for 
bulk purchases and supplemen- 
tary marketing costs can 
quickly erode the amount that 
the managers keep for them- 
selves. 

Framlington. which pays only 
a reduced commission to agents 
and relies almost exclusively on 
direct sales to the public via 
newspaper advertisements, 
retains a relatively high pro- 
portion of the initial charges it 
collects. 

Henderson, by contrast, 
probably sells less than 5 per 
cent of its units directly to the 
public. On all the rest commis- 
sion payments and volume dis- 
counts ensure that - a much 
smaller proportion of the front 
end is retained — perhaps a 1 
to li per cent margin on sales. 

A fund ’manager can also deal 
in his own units, and this pro- 
vides the third source of 
revenues. 

- Managers will normally offer 


to sell units, to investors at a 
price 6 to 7 per cent higher 
than that at which they will buy 
back units. By moving their 
price spread within a wider 
range laid down by the Depart- 
ment of Trade and Industry, 
and by holding units fnr their 
own account in anticipation that 
the price will move in their 
favour, managers can make sig- 
nificant dealing profits an their 
own units. 

Box management, as this is 
known, is a necessary skill for 
the unit trust manager, if only 
to speed up the process of buy- 
ing and selling units. 

“ We manage our boxes with 
the intention of making sure 
we can provide a good liquid 
market in units,” says Mr 
Nicholas Roach of Allied Dun- 
bar, No. 3 in the industry and 
the leading proponent of 
marketing through a tied sales- 
force. That strategy “ enhances 
our ability to allow people to 
deal in large numbers” 

While dealing s profits are 
easier to make on a fund that 
is attracting new investors, 
profits are also possible even 
if a trust's repurchases outstrip 
its sales, particularly in rising 
stock markets. 

Buoyant stock markets do 
also help. If you buy units back 
from an investor and sell them 
on again immediately, the 
spread between buying and 
selling prices is the 6 to 7 per 
cent normally quoted. If you 


hold on to the units for a week, 
the unit price may increase as 
the stock market rises, yielding 
an additional margin. . 

“Over the last few years, 
markets have tended to rise and 
one has tended to make money 
on them,” says Mr John Manser, 
chief executive of Save and 
Prosper, the second largest unit 
trust group. 

How important are box profits 
to unit trust groups earnings? 
Mr David Freud, an analyst at 
stockbrokers Rowe and Pi (man. 
estimates that they acrount for 
as much as 30 per cent of 
revenues for Pramlington. 
Henderson and Britannia, a \ 
£fi30m group with a wide range 
of older funds. At M and G. 
the largest unit trust group 
v.iih nearly £i.Sbn under man- 
agement, he calculates the pro- 
portion at 18 per cent. 

Save & Prosper would be 
closer to M & G’s level than to 
30 per cent of revenues, accord- \ 
3ng to Mr Manser, while Allied’s 
Mr Roach saj-s the contribution , 
of box profits is." insignificant.” | 

But Mr Eats of GT argues : 
that, though box management., 
may not produce ” colossal 
profits 2>cr sc. ir your normal 
margin on sales is only 1 per 
cent then the extra 1 per cent , 
you might typically make on 
box management is very’ good.” 

While the UTA restrictions ! 
on commission payments should 
limit the erosion oF profita- 
bility, the ino i ea>inx> number of , 
management companies com- 
peting For unit sales looks set 
to increase the cost of market- 
ing. 

“There has definitely been 
pressure on margins,” says Save 
* Prospers Mr Manser. “Par- 
ticularly on institutional sales 
we make very little ” 

But the greatest threat to the 
fund managers’ prosperity lies 
in the prospect of falling' stock 
markets. 

Rowe & Pitman’s Mr Freud 
estimates that if the value of 
investments fell by 20 per cent 
this year, and if gross sales 
halved, a small unit trust opera- 
tion such as Aitken Hume 
would move into loss. 

Britannia would see unit trust 
profits fall by 90 per cent, Mr 
Freud estimates. Less vulner- 
able would be M & G, 
because of the size of the funds 
it manages, and Henderson, on 
account of its extremely rapid 
growth. Both would see a 30 
per cent drop in profits, he 
calculates. 

Henderson's Mr Burrows 
admits; “If you get weaker 
markets then you make less in 
box management, and less on 
sales, and less on annual charges 
as the underlying value oi 
funds goes down. We can cope 
with a bear market running for 
a couple of years, hut no doubt- 
profits ‘would come under 
pressure.” 


Weather forecasts 


Lessons of a vintage 
English summer 

By David Fishlock, Science Editor 


FORECASTING weather— par- 
ticularly in a summer which 
has seemed as damp as this 
one — is like trying to predict 
the result of a horse-race. Form 
will go a long way but there 
are still many unquantifiable 
factors which can upset the 
punter’s choice. 

It is an area in which it is 
easier to satisfy the profes- 
sional than the public — at least, 
the British public, marooned on 
a small storm-tossed island. 

Offshore forecasts alone earn 
the Meteorological Office over 
£lm a year. No one is threaten- 
ing to sue for failure to fore- 
cast a storm, as U.S. fishing 
interests say they wilt do in 
that country. 

The public, however, demands 
precision. Witt there be sun 
between 2 and 4 pm for the 
fete? The forecast is free, hut 
when the avuncular TV face 
gets it wrong, he shoulders Ihe 
blame for both the forecast and 
the weather. 

British weather has been par- 
ticularly unkind for the fore- 
caster this summer. Fairly 
small-scale, short-lived meteoro- 
logical events have been 
erupting in the north Atlantic 
and nipping ashore to wreak 
havoc with forecasts. 

However much people may 
grumble about the vagaries of 
the British summer, they have 
a general perception that it 
will turn out warm with at 
least spells or a few days with- 
out rain. Instead — and in sharp 
contrast to the last two sum- 
mers — this summer has been 
not just cool but fast-changing. 
Britain's network of about 6,000 
rainfall measuring stations 
have recorded rain somewhere 
almost every day. 

In fact, say the forecasters, 
it is the summers of 19S3 and 
1984 which were atypical rather 
than this one. 

The Meteorological Office in 
Bracknell is arming itseir with 
ever more powerful aids to 
forecasting. Most recently pub- 
licised is the network of five 
weather radars— in Cornwall, 
Wiltshire, Buckinghamshire, 
Shropshire and Lancashire — it 
knitted into one radar system 
late last year. 

The net draws a real-time 
map or just where it is raining 
throughout most of England 
and Wales except for a slice 
of Dorset and a few coastal 
comers. The map can pinpoint 
Die rain to within a kilometre 
and update itself every la 
minutes. 




“Didn't Ihink much of the 
comedian— not a patch on 
that BBC weather forecaster” 

These ” snapshots ” in colour 
of rainfall at any inslant. when 
combined with satellite data in 
h Met Office computer called 
Frontiers, is promising a new 
precision in British rain fore- 
casts for a Tew hours ahead. 

Blit the events that determine 
the UK's weather take place far 
offshore, especially in the 
north Atlantic. If this .summer’s 
experience offers a lesson, it is 
that far more points of measure- 
ment have still to be estab- 
lished out in the Atlantic 
upstream of the UK. 

Forecasters rely heavily on 
meteorological satellites observ- 
ing the Atlantic weather from 
a height nr several hundred 
miles, with instruments oT 
strictly limited accuracy. They 
still supplement the nietsat 
data with more intimate con- 
tact with the weather through 
weather ships, and commercial 
aircraft and vessels. 

• But. increasingly, forecasters 
recognise that what they need 
is not the time-honoured wind, 
rain and temperature measure- 
ments at sea level. They really 
.need inetsnts which will take 
the temperature at many differ- 
ent levels in the atmosphere, to 
provide a 3-D temperature pat- 
tern. to a height of about 30 
kilometres. 

Today such data is largely 
restricted to spot checks made 
by releasing free-flying balloons 
— radiosondes — from 
Gibraltar and St Helena, and 
tracking them by radar. But a 
new British system for contin- 
ually gathering data aboard an 
airliner, and relaying it hourly 
to the Met Office via a geo- 


stationary metsat. Is being: 
evaluated on three airlines. The 
s>slem automatically intensifies 
ns data collection activities, 
whenever the airliner Is climb- 
in:: nr descending. 

Beyond lies a new generation 
»r nieis.tis L-apahle of penetrat- 
ing ciuiici cover and taking the 
temperature, humidity and 
wind speed at many IcvpIx 
.*» nml i.i mwisly. An important 
British experiment In this end 
will he flown in 19S9. when the 
Along Track Scanning Radio- 
meter will attempt to measure 
sea surface tempera litres from 
earth urhii tu within ti.5 degree 
C, regardless uf lhc cloud cover. 

Bill the tact remains that the 
forecaster must expect m rely 
Tor a long tune jet on very 
sparse data from the cruet Mr 
in which Bnlain's short-term 
weather is mixed — Western 
Europe and the north Atlantic, 
lie needs a very detailed 3-D 
picture of lempcrature and 
humidity if he is to awi>w 
the likelihood «f summer 
thunderstorms, squalls or fog 
patches. 

For longer-term forecasts-— 
more than about one day 
ahead — all the same problems 
are writ vastly larger. Britain's 
weather for next winter is 
already heme mixed globally, 
shaped, for example, by events 
in the southern hemisphere, 
particularly in and over the 
oceans. If the forecaster cannot 
glean enough data from the 
int ease ly-t ravel led north Atlan- 
tic. how much ie, mer is his 
input from more distant seas? 
Just how important to wrathdt 
in non hern Europe these seas 
are is a relatively new discovery 
or meteorology. 

The engine into whirh all this 
data is feeding is a Cyber 205 
computer at Brat-knell, pro- 
grammed since 19S2 with a 
15-fevef model. 

The steadily growing sophisti- 
cation of I he computer model 
show* no sign yet of displacing 
the skills and experience of the 
forecaster. Early experience 
with the model failed to take 
account of some observations 
with which the forecaster is 
very familiar. For example, it 
proved too pessimistic in fore- 
casting showers because it 
failed to recognise that clouds 
must reach a certain minimum 
depth before it will rain. 

Nevertheless, the forecaster 
has learned this summer that, 
whatever his difficulties, fie? 
tips will soon lose him friends 
when they go wrong. 


Trading apples 
for pears 


HU!' 


From Mr K. Fane-Saunders 

Sir, — You refer (August IS) 
to countertrade as the most in- 
sidious threat to free trade and 
that it is inefficient but flourish- 
ing, that it is a legacy of the 
debt crisis caused by developed 
countries withdrawing bat* 
credit and that the Government 
should speak up at international 
forums to create the conditions 
which will ensure that counter- 
trade withers. 

Some developing countries 
find countertrade a useful 
means of protecting ‘ their 
balance of payments because it 
can enable them to generate 
new exports. Without assistance 
in such areas as product de- 
velopment, marketing, distribu- 
tion and finance, developing 
countries can sometimes find it 
difficult to build up their ex- 
ports. For developing countries 
to judge their suppliers, on (heir 
■willingness to provide this sup- 
port to their export effort seems 
entirely fair; Countertrade 3s 
just one more tool for UK ex- 
porters to use in their negotiat- 
ing (along with, the quality, 
price and service -of their pro- 
ducts which may in any case be 
very similar to that of their 
competitors). 

No doubt there are companies 
that solve their countertrade 
problems inefficiently But they 
will have to improve or leave 
the way clear for their competi- 
tors. The very fact that 
countertrade is growing so fast 
would seem to indicate that 
companies are finding efficient 
ways of handling the problem. 

The world debt-crisis cpjilfi 
well have been avoided l£ . effi- 
cient companies from developed: 
. countries had played a greater 
role in making trade a two way 
affair. Certainly even larger 
credit facilities to the develop: 
ing countries is no substitute 
for helping them to generate 
new exports. 

- No doubt there are’ circum- 
stances when various quid pro 
quo countertrade deals are in- 
efficient and. unfair but this is 
no reason for the Government 
to. try and stop the unstoppable- 
To the contrary every en- 
couragement needs to be given 
to our exporters not to shy 
away from countertrade- -.and 
this can only be done by mak- 
ing the options and solutions 
very well known. 

K. Fane-Saunders. ; 

24 Dryburgh Rood, SW15 

A charter for 
UK schools 

From Mr C. McAllister 

Sir,— Michael Prowse s other- 
wise excellent article (August 
19) is vitiated by the endemic 
English confusion 
“British” and “English, th® 
.result almost certainly of the 
over specialist and Angto- 
cppiric education system found 
south of the Border. . ^ 

. Were he to substitute 


Letters to the Editor 


“English” for British, the 
article would make a great deal 
of sense, but there is no 
“British " education system, as 
we in Scotland have our own 
system, different in many ways, 
and meeting many of the points 
raised. Thus we do not have 
the - absurd specialised “A” 
levels, but a broader system of 
Highers, which enables the 
choice of arts or science to he 
postponed until much later. 
Why; do- the English never look 
north, for alternative para- 
digms? The Scottish system 
certainly has its faults, but it 
is at present undergoing great 
changes in both the school and 
further education sectors, as a 
result of the introduction of 
standard grades and. modular 
courses, both of which appear 
to offer greater- flexibility -and 
choice for a greater number of 
our youngsters than before. 

C. A. McAllister. 

140, South Street, 

St Andreaw, Fife. 

; .A quick 
return 

From Mr B. Coombs' 

Sir.— I read Andrew Fisher’s 
article on Mr MacGregor 
(August-34) with great interest. 
H I -understand his summary of 
results correctly, the ex-British 
Steel Corporation chairman 
.saved the British taxpayer his 
total salary before he went to 
lunch oh his first day in office. 
B. D, Coombs, 

■39 Bipofeatfll Close, 
Chipperihom, Wilts. 


The rating 
system 


From ' Mr J1, James. 

Sir,— Your leader article ■ on 
rates (August 19), succinctly 
states the situation facing the 
Government and Parliament 
when they- review local govern- 
ment finance. 

. I. feel the nail was hit’ on the 
bead ' by your last paragraph, 
for example a property tax is 
simple. . unavoidable and 
favoure reform rather than 
abolition. 

.If rates were levied on land 
values alone, the present disin- 
centive against, improvement 
wealth ; ,;crea Hern, and job 
creation would be removed. . A 
value, created by no individual 
.but by .the public*- at large, 
would be taken to finance- 
public -spending and perhaps 
quiet those who like to equate 
payment with benefit recefved. 
Also, it is little known but a 


tax or Tate on land values 
reduces land prices. This in 
itself would not only help to 
standardise bousing benefit, but 
would also enable a determined 
Government to eventually 
abolish mortgage tax relief, etc. 
and thus reduce income tax 
levels to such an extent, that 
those burdens which currently 
Inflate rate levels may be 
drastically reduced. 

What you might care to call 
a moral, simple, unavoidable 
form of incentive taxation. 

John E. James, 

74 Malyons Road, 

Ladywell Village, SE13. 

Free range 
bens 

From Mr T. Whittle 
Sir, — John Cherrington in 
"free range emerges from its 
shell” (August 20), is rather 
more objective than in January < 
but, tike others, he still allows 
human emotions (the slave 
trade) to define animal needs. , 
Hens in cages are not exactly i 
in a “ natural " environment, , 
but so few farm animals are. 
In sheep husbandry, the nearest 
j to free range, lambing is often 
r indoors and a wide range of 
. vaccines, drugs and dips are 
f needed to keep disease and 
i parasites at bay. On the' hills, 
i losses from lambing to weaning 
i can be up to 25 per cent 
i Cages may not be a perfect 
. environment — they are cap- 
able of improvement, but no 
one has discovered what the 
hen thinks or really prefers, but 
hens are relatively primitive 
creatures, who live for the pre- 
sent. Life in a well designed 
cage In an adequately ventilated 
house, warm, comfortable, shel- 
tered from the elements and 
i from predators, sharing ample 
r food and water with . three 
i friendly companions, may not 
t be all that bad. from the hens* 

■ point of view. Drugs, and anti- 
biotics are not needed and (he 

> eggs- are completely free from 
, shell contamination. 
i It is conceivable that mating 
[ a cow by artificial insemination 
i and -removing Its calf a day 
after birth (or preventing a hen 
i hatching and rearing chicks) 

■ may be to the animal more 
, stressful than -environmental 
i problems to which they can 
. adapt. Mr . Cherrington might 
[ join a visit of unbiased school 
, pupils to a well run cage' unit. 

!■ where the hens seem happy 
i enough. 

i Egg producers do not "get 
, little help from the EEC." they 
i get none — alone in agriculture 


they are subject entirely to 
cruel market forces, without any 
subsidy. If consumers feel 
strongly and are willing to pay 
more for free range eggs, 
farmers will produce them, but 
for practical reasons only a tiny 
fraction of total output. Few 
farmers would give up their 
fields for free range hens. Utter 
and perch systems have attrac- 
tions, but who knows how the 
hens feel? 

Thomas E. Whittle. 

19, Kildoon Drive, 

Maybole, Ayrshire. 

Forty per cent 
alcohol . 

Fro 77i Mr J. Duff 

Sir. — Apropos the letter from 
the chairman of the Water 
Research Centre (August '8) 
many readers will welcome the 
news that a personal, qualita- 
tive examination of Scotch anti- 
freeze will confirm an alcohol 
content of at least 40 per cent 
Jack Duff. 

Huts GZos, 

Kingfisher Rond, 

Chipping Sodbury, 

Bristol 

American Express 
cards 

Frorr) Mr G. Ldnciault 

Sir. — Unfortunately for Mr 
Edwards (August 15). his 
experience of American Express 
seems to be the rule rather 
than the exception. American 
Express appears to be staffed 
with computers programmed to 
read cheques, statements and 
-vouchers but not personal 
letters. ‘My complaints have also 
been treated with total dis- 
regard despite monthly letters 
to the company's Brighton 
address between July 1983 and 
December 1984. Eventually, on 
November 15 1984, l wrote the 
following letter to Mr James T. 
Larkin, president ot American 
Express in London; 

“ I would not think of 
troubling you with a credit card 
matter if I could find a real, 
live person, at your offices in 
Brighton, wbo knows how to 
control your computers. 

“Over the past 18 months I 
have been bombarded regularly 
by dozens, of form letters 
origuiating from your different 
departments-’ computers and, 
for the most part, making some 
threats of some sort but never 
paying any attention to my 
protests, requests or, simply, 
my rights. I -managed to get 
some form of relief when ‘ I 
started writing directly to your 


vice-president and general 
manager, Mr Freedberg, 
although I cannot remember 
ever receiving a reply directly I 
from him. I 

“I do not know to what I 
extent your other clients are j 
also treated in the same offhand ■ 
manner, but, I would have | 
thought, after several years of i 
spending an average of £20,000 
a year with my American i 
Express card, that I could be 
upgraded by now to the status ' 
of a 4 regular patron ' who 
deserves a little more than j 
having to haggle continuously 1 
with machines. In my own ■ 
business (like you. I am in i 
financial services) I make a 
point of offering ‘ personal ; 
service’ to tell all my clients ! 
wherever they are and whatever | 
their importance. 

Well! the computers are at 1 
it again and last week I re- , 
ceived two identical letters from ' 
two of your computers, cancell- 
ing my card. I answered imme- 
diately, providing information j 
clearly showing that your 
accounts control department 
was at fault. Needless to say , 
that (as of today, over a week 
I later) I have not yet revived a 
reply and not even an acknow- 
ledgment What perturbs me 
the most' is the fact I bad also 
sent copies of my letters and 
relevant documents to your Mr 
Freedberg. I can -understand 
that computers can write but 
cannot read but what about 
your VP and General Manager? 

This is what has prompted 
me to write to you directly, 
especially after receiving 
another computer letter today 
to which I have replied imme- 
I djately by Telex, confirming 
that I am now seeking legal 
advice as I -think the farce has 
I now passed the point of being 
funny. 

I will spare you the copies of 
past correspondence but- you 
can Image how ‘ridiculous I was 
made to feel by being forced 
to correspond with your com- 
puters. However, I must en- 
close for your information 
copies of the latest letters and 1 
Telex, in the hope that you 
know someone alive at your 
Brighton office, so that you cart 
demand and obtain immediate 
reinstatement of my account. 
May J plpase hear from you in 
the not too distant future." 

Although receipt of my letter 
was acknowledged at the time 
by Mr Larkin’s secretary pend- ; 
I ing his return from a business 1 
trip, neither he nor anyone else 
has ever replied to my letter, i 
to this date. | 

The matter is now in the 
Royal Court of Justice, London, 
and when it finally comes to | 
I trial, I intend to subpoena all 
j the “names” at American Ex- 
press with whom I have had to | 
correspond. It would surprise 
me greatly to find they are' not , 
all -computers- . 

G. R. Lanciault. 

87. Jermyn Street, SW1. i 


BUILDING SOCIETY RATES 


Abbay National 


Aid to Thrift 
Alliincs .... 


Share Sub'pn 
8 .25 9.2S 


•ItIJS — 
0.25 9.25 


Bradford and Binolay 


Bristol and Wast 


Britannia 

CardIU '... 

Catholic 

Century (Edinburgh) 
Chelsea 


Cheltenham and Gloucaatar ■— 

Citizens' Ragsney 8.25 

City of London (Tha) 8-50 


Coventry 


Derbyshire 

From* Salwood 
Gats way 


Greenwich 

Guardian 

Halifax 


Heart of Breland 

Hemal Hampstead .. 

Hendon 

Hinckley and Rugby 

Lambeth 

Leamington Spa 


Leads and Hotback 
Lead* Permanent 


London Permanent 
Mid shires 


8 JS 10.00 
8.25 9J5 


8.23 9JB 


8.75 — 

8.2G — 


Mominaton 8.25 

National Counties t3.55 9.80 

National and Provincial 8.25 9.25 

Nationwide 8.2S BJ55 


Newcastle 


8.25 9.50 


Northam Rssk -8.25 9.50 


Norwich 
Psckham ... 

Peterborough 

Portnwi 


Portsmouth ... 

Property OwnSf* .... 

Scarborough ....... 

Skipton 


Sussex County ... 

Thrift 

Town and Country 


BJS 9.H> 
8.90 — 
H. 25 9.55 
B.25 10,50 

8.40 9.90 
8.75 10.25 
B.25 9.50 
8.25 9.50 

8.25 9.00 

8.25 9.70 
9.20 — 
8-25 — 


Wasssx 10.10 — 

Woolwich - 8-25 — 


Yorkahba — 


8-25 9J2&- 


All these par cant rataa an after baric rate 


Other 

9.52 Sevan-day account 

10.75 Higher Interest account 90 .days’ notice or charga 
7.00/9.52/10.00/10 50 Chaqua-Saya 

11.00 High rata bondahara 

— • Easy withdrawal, no penalty 

10.00 BankSava. Balance ol £2.500. Currant account. Balance 
under £2,500, 9.00. Minimum initial investment EWO 

10.00 Gold account. Minimum investment £500. Imm. wdl. 

11.00 Premier Vyaarlyr’mthly. min £1,000. imm. wdl. (pen.) 

10.00 Instant gold. Annual ini. No none* or penalty 

10.75 3-year bd. 90 days' not./pen. Differential 2.5 guaranteed 

11.00 Capital plus £10,000-1-. Annual int 60 days* not. /pan. 
10.75 2-yaar term share— £1.000+ — 3 months’ notice 

10 10 Special invest. (28 days’ notice) 10.10 monthly Inc. e/o 

10.00 No nolice, no penalty. £1,000 + 

11.00 3 months’ notice without penalty. £5.000 + 

• 9.75 Plus account £1.000 + . No notice. No penalty 
10 JO £20.0004-, 10.10 £5,000+. 9.90 C1.000 + 

7-day notice Triple Bonus. Also monthly income 

11.00 Special 3-month account, £5,000+, 3 months' notice 
10.80 90 days’ notice 

10.80 90 deya’ notice Or penalty it balance under £10,000 
10.05 Extra share. £5.001+ 10 JO. 30 days' notice 
9.30 Guaranteed rate 2/3 years (or vanabte account) 

11.10 Immediate withdrawal interest pen. or 3 months’ notks 
10.75 Gold. No nonce. No penalties. £20,000+. 10.75. £500- 
Cl 9,999, 10.25. Under £500. 8.25 

10.00 7 days, 10.00 1 month, 10.25 2 months, 10.85 3 months 
10.25 3 months’ notice — no penalty— monthly mcami 

9.95 7 days’ notice immed- access (or amounts over £5,009 

11.10 3-year bond £1,000 + . close 90 days' nodes end penalty, 
monthly income option, gueranteed 2.85 differential 

10.75 Moneymaker C20.000 + . 10.50 C5.000+. 10.25 C1.00Q+, 
instant access no penalty, monthly income option 

11.00 2 years, 3 months' notice. 10.75 monthly income 

Ifl-fifl 90-day account, instant access for balances over £10-000 
10.75 Gold star £20,000 + . No notice. No penalties. 10 JO 
£5.000+ 10.03 £1.000+ 

10.80 60-day account (no notice account 9.50*10.00) 

10.85 6 months’ not. £1.000 mm. Access to balance ETO.MO+’ 

9.75 Instant Xba. immediate withdrawal no penalty 

10.75 90-day Xtra, 90 days' notice no penalty (£500 minimum) 
10.60 Premium Xtra (£10,000 mm.) guaranteed 2.00 diff. 3 yra. 
11.00 and 10.75 High Interest. 10.00 90-day notice 
11.00 90 day*. 10.2S 60 days. 10.00 28 days 

10.10 7-day account. Minimum £500 

10.80 1-year certain minimum £500 monthly income £5.000 
9.90 7-day a/c. 10.35 Megnum a/c 6 weeks + loss of interest 
10.50 Super share, no notice, 14 days' pen. £2.000 minimum 

11.10 Super share, nq notice. 14 days' pen. £5,000 minimum 
11.40 Super share, no nonce, 14 days’ pen. £20.000 minimum 

10.50 High flyer, no notice, no penalty, £5,000 minimum 

10.75 High llyer. no noticii, no penalty. £20,000 mmlmum 
11.00 Monthly mterest. 10.25 28 days' notice. 10.80 90 days* 

notice nr penalty, naillter if £10.000 still m account 
10.25 HAAS 3 months' notice. 10.00 Liquid Gold no penalty* 
no notice 

9.GO £500 + immediate withdrwt. no penalty. 10.75 £10,000+! 

minimum 1 year, 10.25 £2,000+ minimum 1 year 
11.00 60 days' notice or imm. wdl. no penalty if bat. £7,500+ 

11.00 Prestige £500, 2.75 gtd, 3 yra. 3 months* nones/ penalty 
monthly income Cl .000 

9.80 EK, 10.00 £2K. 10.10 E10K+, 10JS £20K+ 

10JJ5 90 days’ notice, no penalty £10.000 +. t £1,000 

10.75 APEX 3rd tse, (52.50 gtd. 3 yra.) 60 days* nobes/pen. 

10.75 5peciel share GO days' notiee/panalty unless £10,000+, 
10.25 Monty man. £10,000+. No notica, no ponalty 

10.75 Capital bonds. 3 years, 90 days' notice/penalty 
Bonus-90 nO.OO0.CT3.9M, 30 days' notiCe/Danafiy 
Son uk- 90 £200- £9.999, 90 days* notice/ pen ally 
Double bonus, minimum SOD, no notice/pontltv 
10.75 Two-year term. 10.25 60 day9* notice. 9.7S 7 days* 
notice. On demand by arrangement 
10.75 Moneysplnner plus £20,000 or more, instant access 
10.25 Moneys pinner plus £10.000 or more, instant ■ cures 

10.00 Moneyspmner plus £5.000 or more, instant access 
0.75 Monsyspinntr plus £500 or more, instant access 

9.80 7-day shars/mtinthly income option 10.00 on £10.000+' 
9-90/10,40 Immediate wiUtdwi, it over £2.000. Monthly income 

10- 95 pa "85" xharaa — 85 days’ notice— monthly income 
11,15 Gold Seal. Me). £1,000. 1 yr. term then 3 months notice 
10.25 next-lHus. Minimum £500. No notice immediate wdL 

11- 20 5-year, 11.00 3 year, 10.85 90-day. 10 JS 30-day 

10.75 £10,000 + , 10.55 3 months, 10.10 immediate access 

10.85 Over 65s no penalties M-1. minimum £250—10.15 
10.80 Sovereign CTO.OOO+. 10.30 E50O-E9.999 monthly, income 

10.30 mm. In vestment £2,500. instant access no penalty 

11.00 2-yoar term. Notice accounts 10.75 3 months. 10.25 
1 month 

9.50 7-day, 9.90 Sussex High, io.7S 90-day 
10.20 3-year term. Other accounts available 

11.00 2-yeer term £10,000+. 10.75 E500-E9.993 withdrl. avail. 
10,75/7.00 MoneywBe Cheque /Visa mi. varies with balance 

10.76 Super 60 l x-y*h‘ interest £600, wdl. evsilahla. mth./me. 

— No notice— no penalties— minimum £1 

3.75 Prime— no notice, no penally, minimum £500 

9.75 Monthly income shares. 28-days' notice 
10.78 Capital, 90 days' not ice/pen a (ty 

10.15- Ola. toy, £10,000+ wdl, no pen. —£10.000 28 d- nt./pn. 
Plat, hey, £10,000+ wdl. no pen. —£10,000 60 d. nt/po. 
tax liability he* been settled on behalf of the Investor . M 


s 
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UK COMPANY NEWS 


Johnson Cleaners meets 
forecast with 41% rise 


DESPITE HAVING to absorb 
higher-than-expcclcd interest 
rales. Johnson Gronp Cleaners 
has more than fulfilled its profit 
forecast fnr the first half of 1985, 
made at the end of last vear 
during the successful defence 
against Hie takeover bid from 
Noiiingliam Manufacturing. 

At i he pre-tax level, the profit 
for the six months shows a near 
•41 per cent advance io £3.S3m, 
against £2.72ni achieved in the 
comparable period. The forecast 
was for sonic £3.7m. Turnover, 
net of VAT, moved ahead by 45 
per cent, from £31.21m to 
£45.2601. 

The interim dividend is being 
lifted from 3 l$p to 44p net per 
share. In part the 32 per cent- 
age increase goes some wav 
towards reducing disparity with 
the final and should not be taken 
as an indication of the likely 
total increase for the year. In 
19S4 the final was I5.42p. 

Mr Philip Bollom. the chair- 
man. reports that in the half 
year UK sales and margins in 
dry cleaning and textile renial 
have been improved, while the 
U.S. companies owned at the 
beginning of the year also per- 
formed well and confirmed the 
expectations expressed al the 
time of the hid — that the U.S. 
operation was an emerging 
factor m the improvement. 
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ftiisodttacl 


division of Jamps Hayes & Sons 
was sold at the end of June to 
Bronks Service Group. The 
resources realised will be used 
to reduce borrowings. 

For the half year trading profit 
advanced from £3. 02m to £5.26m 
hut interest charges took their 
toll, with a rise from. £466,000 
to £l.S9m. After tax £946.000 

Addilmnallv dm-.mr v«ar t*&ll,0Q0». which includes 
Additionally, during this year £403 Q00 uS _ Federa , Taxes Ulia 

lime, the net profit comes tn 
£2.S9m (£2.1m) for earnings of 
22p (I6pl per share. 

There are extraordinary debits 
of £190,000 comprising reorgani- 
sation costs less surpluses nn 
sales of properties, net of tax 
(credits £274.0001. 

In the UK tiie group comprises 


three further acquisitions have 
been made in America-— Coleman 
Vnunz Enterprises. Pres t ice 
Cleaners and Con Isons. The 
chairman says all three offer con- 
siderable potential and Johnson 
now has some 25 ner cent of the 
drycleanms market in South 
Carolina. 

In the UK the linen hire 


12 companies and claims the 
largest market share in dry- 
cleaning. at just under 25 per 
cent, and a fourth position in 
market share in textile rental. 
Drycleaning is offered at 696 
shops throughout the country 
with a shoe repairing service at 
over 1Q0 of them. 

Interest in the US. comprises 
control over nine companies, of 
which six are dryeieaners (some 
having rental interests) with a 
total of 171 shops. 

• comment 

Johnson Group Cleaners' pre-tax 
profit figure is in line with its 
December forecast but the com- 
position is not quite wbat was 
anticipated, for a stronger-than- 
expected trading performance 
has been eroded by interest 
charges driven up by the cost of 
U.S. expansion. Johnson now 
seems set on a period of consoli- 
dation to allow it to digest its 
new acquisitions. It would also 
like to lower the interest charge: 
the upward trend has been re- 
versed through the sale of its 
linen hire operation and some 
property sales should ease it 
further, but gearing is-sti.ll likely 
to he at 50 per cent by the year 
end against 35 per cent last 
December, in the second half 
a slight- decrease m interest 
charges, continued improvement 
in the trading performance and 
an increased contribution from 
the U.S. acquisitions would sug- 
gest a pre-tax profit of about 
£S.25rn for the full year. After a 
.33 per cent tax charge this figure 
has the shares, up 3p at 44Sp, on 
a prospective p/e ratio of 11 
justifiably two or three points 
above the average for the clean- 
ing and laundry sector. 


Sherwood Computer ahead 77% 


AS FORECAST when it was 
floated on the l‘SM in April, 
Sberwond Computer Service*! has 
declared an interim dividend or 
lp and says that it is ahead of 


came out at 5.8p, compared with 
3.Sp. 

.The directors say that the 
results are ahead of target and 
the prospects for the second half 
are good. The company, which 


profit 

The price, to be paid in cash, 
will be based on the assets to be 
acquired. They are subject to 
valuation, but will be less than 

target for achieving profits of £750,000. 

£550,000 and a final payment of Sherwood says that the acqui- provides facilities for insurance 
l-75p. sitian will broaden the range of underwriters and includes 40 per 

It has alsn announced the services it can offer to the UK cent of Lloyd's syndicates among 
acquisition of the businesses insurance industry. its customers, is increasing its 

operated by Beaufort Computer In the six months to the end market share. 

of June 19S5. Sherwood saw pre- 
tax profits rise by 77 per cent 
to £339.000 f £191.000) on turn- 
over up from £2. 95m to £3.52m. 

Operating profit was £377.000 


Services and Computel from a 
subsidiary oF General Reinsur- 
ance Corporation of the U.S. The 
group prorides bureau and soft- 
ware services to the UK life 
insurance industry. It made 
losses for the past two years, 
while it developed new software 
hut since the end of last year 
has been trading at a small 


They add that the results 
reflect the usual seasonal bias 
towards the beginning of the 
year when the adjustments to the 
previous year's batch of annual 


(£275.000) and the pre-lax figure contracts are usually made, 
was struck after net interest The directors are confident 
payable of £3S,000 (£84,000), that the forecast of full year 
With tax taking £140,000 profits of £550,000. made at the 

(£78,000) earnings per lOp share time of the flotation, will be met. 


Evered 
statement 
gives away 
no clues 

By Martin Dickson 

Evered Holdings, which 
heads a consortium with a 20 
per cent stake in TI Group, 
the large engineering com- 
pany yesterday issued a state- 
ment on its holding at the 
request of the Takeover Panel 
— hut gave no clue to its 
ultimate Intentions. 

The statement came follow- 
ing widespread press specula- 
tion that Evered, a medium- 
sized Surrey-based engineer- 
ing company, might mount a 
bid for the mueh larger TL 
The Evered consortium 
includes a group of private 
Saudi Arabian investors. 

TI is understood to have 
expressed concern to the 
Takeover Panel about press 
comment on the situation and 
remarks attributed to Mr 
Raschid Abdullah, Evered's 
chairman. 

The Panel in turn felt 
Evered should make a 
forinai statement ahont its 
holding. 

Yesterday Evered Issued a 
statement, “ at the request of 
the Takeover Panel,' 1 which 
noted “ the recent Press 
comment in relation to Its 
Interest in TI Group. 

44 Evered's interest,” It 
went on. 44 represents a 
strategic investment in TI. 
The directors continue to 
Teview the options available 
to Evered and stress that no 
decision ahont the possibility 
of a takeover has been 
taken.” 

Mr Ronnie Utiger. chair- 
man of TI, commented: “This 
seems to be a non-statement 
that does not in any way 
clarify anything.’ 4 

Meanwhile, the Office of 
Fair Trading confirmed yes- 
terday that it was carrying 
out a routine inquiry into 
Evered’s stake to determine 
whether it amounted to 
material influence on TI, and 
if so whether this merited a 
reference to the Monopolies 
Commission. Such inquiries 
are normal when a share- 
holder’s stake passed 15 per 
cent. 

Shares in TI closed last 
night at 368p, down 5p, while 
Evered was unchanged at 
230p. 


Clay referral angers McCorquodale 


.~Mk 


BY DAVID GOODHART 

THE CONTESTED bid by 
McCorquodale* the specialist 'and 
book printer, for Richard Clay, 
the book printer, has been re- 
ferred to the Monopolies and 
Mergers Gommision 


at l50p, a gain on the 
while Clay was dawn 
13Sp. 
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_ . decide to pull out of the hid. The Tear. printers, stood to be wary oF a 

Norman Tebbit, Secretary of Commission’s report has to be Of the other McCorquodale does 

•“try. presented within six months. Hazell, Watson and Vmeyji a jno- . contest the 


State for Trade and Industry. 

The Office of Fair Trading’s 
recommendation to refer, the 
first since the British Telecom 
bid for Mitel in June, drew an 
angry response from McCorquo- 
dale. 

Mr John HoIIoran, managing 
director, said: “We were not 
expecting this at all. we' are 
quite stunned. I think we are 
particularly shocked in the light 
of the polarisation in the media 
market and the fact that last 
week the Octupus merger with 
Heineraann was not referred 
and this week Fleet anfl United 
Newspapers has also not been 
referred." 

Yesterday was to have been 
the second closing date for 
McCorquodale's 10 for 11 offer. 
Following the price changes after 
the announcement that valued 
each Clay share at 125.45p 
putting a total value of £11.3m 
on the company. 

McCorquodale’s shares dosed 


be wary 

above 


Hazell. Watson ana vine/, * K i r contest w* «««■- 

The Department of Trade said sugary of ^CorporatioS *8®™* but P l aCC ' point- 
that the proposed merger raised and CpmmuniraUon Corporation s ^ vc 0Tl t he f u * ° y J to* 

relationship be- ^ II 


printing of mass market paper- “nj an* 1 Hunt Barnard 
backs which deserved investiga- cent - . , 

tlon. If the tied reiaoQusnip _ nar j <e( - 

On the face of It that claim is tween printers and p quoLes itself as haunt : a i per 
difficult to contest and Mr such as that between Fontana/ ■ ^ share, Clay Spcr ccn 
Charles Birehail, chairman of Granada and Collins are i ij BPCC S per * 

Clay, who has been lobbying counted then the joint Gay/ per cent and import, 

hard for the decision, said he McCorquodale market share cen t. , _ nrp tellinc 

was not surprised. would rise to 75 per cent McCorquodale s tnorc e 

44 1 respect McCorquodale. but There is no doubt, this has point is that vdtn ^ o£ pap er- 
we sharpen each other up as we been causing some disquiet m billty in the teenno w largo 
are," he said. He added: “We publishing circles. At Penguin, back P r ““cri®t| . t a jj ow ^ 

would like to think that we would for example, there is known to market share would 

have seen them off anyway." be alarm. At present 50 per to »WP P" ang r u?^ p inireiing 
The City view was that to cent of new Pengum paperback ®ays in international 

stand a chance of success printing is done with day and P®]*™* 01 Pndustrv large com- 
McCorquodale would have had to 30 per cent with McCorquodale. printing -ind tn y b t0 keep 
increase its bid markedly. Mr Simon Master, managing P^nie.. witn « - tPC iino]o- 

According to informal figures director of Pan. which slues 30 „!.««. arc essen- 

collected by Clay from the top per cent of paperback ^rders gj. 11 5 k Jj e will lose work to 

Id paperback publishers, the two with Clay -and 2(J. per cent with f' al ™ d ^petition if we 
companies combined would McCorquodale. said: We have foretg direction 

account for 55 per cent of the a high regard for McConpiodale not move in rnai □ 
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EQUITY GROUPS 
& SUB-SECTIONS 


Figures to paaOxss dm nutter 
of tfodo per section 


CAPITAL GOODS I20b)_ 
Brnkflog Materials (22) _. 
Coutnmng, CMnakn (29) . 

Electricals (14) 

Electronics (36) 


Vfdiwal Engineering 162) - 
Metals and Metal Fomg (7)_ 
Motors (16) — — 


1 
2 

3 

4 

5 

6 
8 
9 

10 
a 
22 
25 
» 

2? 

29 

32 ! Newsaasen. Pufatafamg (121. 

33 1 Packaging and Paper (14) . 

34 : stores (41) 


Otter tasSKnai Maunab (18). 
CONSUMER GROUP (176) . 
Bmen and DevDen (24) . 
Food Manufacturing (21).. 

Food Retailing (14) 

Hu, 3 md HotseteU Prates (4). 
Leisure 122) 


35 Textiles (161 

36 ' Tc6acces(3> 

41 1 OTHER GROUPS (191) ~ 

42 i CJsefltcik (19) 

44 | Wtrce Eooumert (4) — — 

45 : S)aticingandTia»port(I2). 

46 l Mis»ILmewst64) 

48 Telepftcae Hetwqrts (2) - 


49 ; MDOSTRIAL HBUP{<0)> 


FINANCIAL CROUP (115). 
Bariol6l— 


51 : Citsq7) 

5« ; 300 SH ARE INDEX (500 1- 
61 
62 

65 

66 

67 

68 
69 


Irsorance (Life) (9)., 
Iisunoce (Composite) (7) . 
I m a nr Sc (Broken) (7) 
Merthant Satdu (111— 
Properryl50) 


70 • OSw FinmaaK25). 


71 I niea mea Tnsts 006) — 
81 • Mining Finance (3) — ~_ 
9] 1 D entB Traftrs (14) — 
wTall-shme INDEX (TO).. 
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Fri Aug 23 1985 


Index 

No. 


535*1 


56030 

G3&47 

1424.94 

16M2 

29439 

20732 

16701 

954.73 
68023 
657 JS 

499.73 
163AM 


107264 

649.47 
1847.74 
359.75 
682L59 

327.48 
787.70 
68045 
649.78 
20734 
1172J6 
857.90 
89024 


652.13 


1153J9 


69434 


41930 

49431 

75942 

371.79 

114621 

23334 

64UK 

27930 


56632 

26035 


60138 


63544 


Index 

No. 


Change 

% 


+00. 

+02 

+03 

+13 

+03 

-0.4 

-3-9 

-03 

+02 

+02 

-03 

+03 

-02 

+04 

+83 

-02 

+03 

-03 

+02 

+02 

-03 

+02 

+0.7 

+02 


+02 


+83 


+02 


+83 

+0.7 

-04 

-03 

+03 

+03 

+03 

-02 


-02 

-02 

+02 


+02 


Day's 


pn 

(MaxJl 


1035 

11.77 

1139 

1123 

1039 

1134 

1221 

1323 

729 

9.45 

1026 

1137 

5.90 

631 

835 

835 

935 

732 
1335 
10.75 

921 

1446 

7.71 

824 

733 
835 


946 


1426 


1032 


1023 


033 


543 

1022 


1234 

3231 


Day's 


Cha wq High 
■■+33(13133 0 


Gross 
Dhr. 
YW16 
(ACT at 
30%) 


414 

4.73 

493 

529 

321 
474 
739 
5.07 
330 

344 
443 
487 
235 
2.77 
490 
420 
411 

322 
542 
536 
411 
546 
424 
445 
3.71 

345 


599 


728 


442 


491 

5.99 

430 

528 

341 

477 

341 

5.91 


345 

548 

642 


450 


Gay’s 

Low 


2? 

03134 0307.70309.7 


EsL 

P/E 

Ratio 

(Net) 


U.94 

1033 

1045 

1130 

1238 

1146 

1039 

934 

1638 

1320 

1175 

1042 

2239 

1841 

1538 

15.42 

12.05 

1840 

830 

404 

1405 

9.02 

1538 

1521 

1647 

15.97 


1347 


736 


1L94 


748 


1646 


2343 

1245 


931 

938 


xdadt 

1985 

tadaie 


1032 

11.92 
1734 
3324 
2730 

625 

423 

335 

1541 

1236 

1341 

1349 

16.93 
11.95 
20.79 
37.91 

620 

933 

7.97 

12.71 
1413 
2495 

344 

25.71 
1446 
1438 


1230 

"3937" 


1448 


1239 

1940 

1471 

833 


492 

948 

824 


1045 

536 

2336 


Than 

£ 


Index 

No. 


535.18 

55493 

83747 

041495 

044605 

29620 

20497 

16735 

95548 

678.93 

65921 

49847 

064128 

006543 

66732 

US123 

35959 

67959 

328.91 

70672 

68729 

67133 

207.04 

017248 

85149 

889.03 


53632 

55920 

83407 

041430 

046430 

29639 

20822 

16666 

95320 

679.76 

66038 

<9438 

11633.99 

107681 


65143 


014821 


692.91 


48833 

49048 

76446 

37323 


23227 

658.71 

27935 


58726 

260.73 

60045 


Wed 

9 


Index 

No. 


084639 

36026 


327.72 

79144 

68743 

67448 

207.01 


017349017743 


84699 

89221 


651.92 


69426 

49051 

49029 

76729 

37931 


20 


Index 

No. 


53233 


55826 

83220 


U068J6 


08344Z 

364.90 

68121 

32558 

79414 

68553 

66929 

203.94 


842.07 

89221 


649.07 


115332 013627 008222 


Year 

aio 

(approxJ 


ladex 

No. 


50324 

45624 

68129 

057929 

079127 

24738 

185.96 
11931 
68053 

513.96 
50529 
39250 


139928 
[145413 
292.95 
20528 
165.73 
94325 
67725 
66024 
48944 
061661018616 


88823 
57321 
028122 
24320 
44321 
267.94 
680.91 
45828 
61046 
13847 
05440 
636.90 
04 


50728 


Highs and Lows Index 


1985 


Since 

Qugp^jgi 


m 


57725 

56020 

83837 

170124 

197720 

31624 

20497 

17539 

1823.91 

68326 

66028 

51336 

166470 

112451 

71939 

U5U3 

364.90 

68526 

341.97 

101029 

72257 

83226 

20724 

120131 

89927 

93241 


22a 

23/8 

23/8 

22/1 

9/1 

130 

22/8 

15/3 

6/6 

5/6 

2UB 

12/3 

5/6 

5/6 

22A 

22/S 

20/8 

15/8 

1V3 

8/2 

150 

22/2 

23/8 

230 

3/6 

150 


66695 4 ft 


123475 15/2 


Law 


4*328 

47221 

68417 

128926 

126471 

26345 

16548 

14257 

82460 

60496 

55046 

47132 

1140026 

90465 

59039 

[144525 

21626 

52937 

29347 

76739 

406.99 

65704 

154.74 

95408 

78738 

701.92 


25/7 
26/2 
8/3 
1®7 
3/J! 
25 n 
14/1 
3/1 
3/1 
3/1 
3/1 
25/7 
1/3 
11/4 
12/7 
3/1 
3/1 
1*2 
3/1 
25/7 
3/1 
25 n 
3/1 
3/1 
2677 
3/1 


599J5 3/1 


104201 3/1 


HI* 


57725 22/1 /8S 
56020 23/8/85 
15837 23/8/85 
1909.93 30/83 
284945 13/11/84 
31624 130/85 
20974 13/3/84 
17549 15/3/85 
UZ491 6/6/85 
68326 5/6/85 
66028 21/8/85 
51346 120/85 
1M2J0 5/6/85 
132421 5/6/85 
71939 22/1/85 
185103 22/8/85 
364.90 200/85 
68526 15/8/85 
341.97 11/3/85 
[101469 8/2/85 
72227 150/86 
W L26 22/2/85 
24646 1/9/72 
128141 230/85 
899J7 3/6/85 
93241 150/85 


66495 4/6/85 


123925 15/2/85 


Low 


5471 13/12/74 
4427 11/12/74 
7138 2/12/74 
84,71 25/6/62 
226478 3/7/85 

4533 5/1/75 
4465 6/1/75 
19.91 6/1/75. 

27745 15/1/81 
6131 13/12/74 
6937 13/12/74 
5947 13/1274 
5425 11/1274 
17538 280/80 
5443 9/175 
5548 6/1/75 
4336 6/175 
5243 6/1/75 
6246 11/1274 
9434 13/6/62 
5463 6/175 
7120 1/1274 

4534 2/175 
9040 2*6/62 
6039 6775 
517.92 3Q01/B4 


5941 13/1274 


69028 


l- J -f M T ff l V 


*723 2*5/62 


6339 130274 


49428 

48927 

76937 

379.77 


2142 (11412* 013622 1212749 


233.79123414 
659.24 1 66123 
2749CJ27475 
58643 
2t>3.C4 
5°8.79 


— _ L J34ll633.95:.63521 


Aug '| Aug 
21 | 20 _ 
31341 1307.1 


Aut 
1 9 

[U134tl30fltu94.9 


58536 

250.67 

599.42 


63416 


Aug 

16 


12992 


38734 

3634* 

549.77 
28036 
847.91 
206.74 

587.78 
246.06 


51339 

277.79 

56490 

51321 


49031 

50331 

77471 

30433 

124470 

24476 

664.94 

296.92 


21/8 

8/7 

12/6 

150 

150 

m 

15/8 

6/2 


63542 

31148 

68725 


7/3 

15« 

22/2 


<3410 


51495 

30326 

2M926 

1M« 

sen 

26132 


4/1 

15M 

4 a 

25/2 

257 

3/1 

10/7 

267 


557.78 

24420 


31/7 

5/8 

198 


49451 21/8/85 
5CL51 87/85 
77478 11/6/85 
3*433 15/8/85 
124470 150/85 
27457 1072 
664.94 15/8/85 
3028 18072 


63542 7/3/85 
33737 304/84 
61725 22/1/85 


5488 13/1274 
6244 120274 
444* 2/175 
43.96 130274 
6486 160274 
3121 7/175 
5641 20/4/65 
3329 17/1274 




7122 130274 
6631 30/974 
9737 6075 


62.92 130274 


Year 

ago 


10472 


13424 130 112062 30 1 13«4 l50?S 




FIXED INTEREST 

AVERAGE GRASS 

REDEMPTION YIELDS 

Fri 

‘S 

Van 

% 

Year 

■go 

fifpi l 

190 

Hfgte 

5 

lavs 

PRICE 

INDICES 

Frt 

3 

Day's 

dwgt 

% 

Tlan 

An 

22 

riadk 

Way 

vtiadf. 

1*5 

to dn 

1 

2 

3 

4 

5 

6 

7 

8 
9 

10 

BrttM Gowwmf»t 

low 5 years. 

Coupons 15 years 

25 years 

9.95 

10J2 

1043 

1058 

1050 

2047 

10.78 

1056 

1030 

9,75 

9.95 

1043 

1044 
1058 
1049 
16J5 
10.77 
1054 
1036 

9.97 

1146 

10.71 

1024 

1158 

1142 

1046 
1L91 
1128 
1056 

1047 

1156 2m 
1U0 201 
20.72 29/1 

1239 2Sa 
1153 28/1 

10.97 2*1 

2253 28a 

1L76 28a 
1153 2*1 

1049 28a 

9.94 2*7 

10.08 2*7 

1053 2 a 

1058 22/8 

1042 2*7 

10.00 2*7 

10,77 22/3 

1057 2*7 

1859 29/7 

9.75 23/3 

1 

2 

3 

4 

5 

grim tmiawwt 

119.73 

133J4 

138,06 

152.70 

130.99 

iiiii 

119.91 

133.02 

137-95 

15238 

13098 

021 

040 

7J6 

9J1 

921 

727 

L56 

Medium 5 years 

Coupons 15 yean 

M5yea« • 

Over 15 yearly. 
Irredeemables—- 
AH sucks 

25 years. 

High 5 years 

Coupons 15 years 

25 years 

Irredeemables ? 

11 

12 

13 

Debt ft 5 years 

13-43 ‘ 

2133 

1142 

1148 

1136 

1124 

1246 

1231 

1245 

‘ 1253 29a 

2237 2*1 

1257 2*1 

1L3S 30/7 

12-26 30/7 

U48 307 

6 

Dtktem«LnM- 

112.95 

+0J8 

Z22.75 

— 

6.91 

U«ii> 15 years 

25years 

7 

Pieferoace 

79J6 

+0J3 

79 J4 

— 

4 M 

14 

Preference T 

1228 

17 

1356 

1344 2*1 

1228 9/8 

~ BRITISH MVERNMENT 

NDI 

IX— LINKED STOCKS 



1 

All stocks, 

114-24 

+012 

11U0 

— 

Jn 

15 

16 

nflation rate 5% 356 

10% 336 

356 

336 

3.77 

357 

.3.72 16/7 

. *51 W7 

341 11/3 

2.94 1 1/3 


Eqalty sedlcn or sroup 

Telephone Netxvorks — 

Eleciroma 

OUkt Industrial Materials 

Heahh/HoHsebaW Produ ct s. 

Otter Groups. 


O^reeas Traders—— 
Medatikal Engineering. 

Office Equipment 

Industrial Group- 


Base dale 
3001/84 
'30/12/83 
31/12/80 
30/12/77 
33/1274 
31/1274 
31/1271 
16/0170 
31/1270 
31/1270 


Base value 
517.92 
164655 
287.41 
vi 77 

Equity section or grow 

Base date 
2*12/67 

Base value 
11443 
11443 
9657 

Food Retailing — — 

2*12*7 

2912/67 


2*12*7 

100.00 

AT Tfi 


100*62 

10050 

10050 

W.*3 

200.00 

15354 

162.74 

12840 

rnyawiinwil 

• 31/12/75 


30/04/82 

100.00 


31/12/77 

10050 


31/12/77 

76.72 


30/12/83 

100050 

12856 
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Ewart shares 
climb on 
EGM call 

Ewart New Northern, one of 
Northern Ireland's largest 
property companies, saw its 
shares move sharply ahead 
yesterday on the announcement 
that three unidentified corporate 
shareholders have requested an 
extraordinary meeting. 

The £1 shares rose S5p to 350p. 
The EGM has been called 
because the three holders, who 
between them have more than 
10 per cent r-f the equity, wish to 
pronose a share subdivision. 

This would split the existing 
shares into units of lOp each. 
The meeting has been set for 
September 12. the date of the 
annual general meeting. 

In Ewart's accounts for the 
1084/85 year, the only significant 
shareholdings shown were those 
of Mr J. J. Mcllroy, a director of 
Ewart, who held 90.050 shares 
(11.6 per cent). 45.450 of which 
were owned by the Jaymax 
Developments company that he 
controls: and a holdine of 50.000 
shares (6.4 oer cent) by Dalkeith 
(Ceylon) Foldings. 

East January Harvard Securi- 
ties. the license securities 
dealer headed by Mr Tom 
Wilmnt, failed in an attempt to 
increase its holding in Ewart to 
14 o per cent. E wart’s chairman 
i« Maj G. W. Hardin*. He Is also 
the head of Belfast-based 
Canital Gearine Trust, which Is 
currentlv fiehtine a £2m take- 
over bid from Harvard. 


Bogod-Pelepah 
holds dividend 


Despite a fail in pre-tax profits 
from £330,000 to £253.000, Bogod- 
Pelepah, manufacturer and distri- 
butor of textile and clothiDg 
machinery- is proposing to main- 
tain its dividend at 0.3p per 
ordinary share and 0.6p per A 
nan-voting share with unchanged 
final payments of 0.2p and 0.4p. 

Turnover for the year to the 
end of March 19S5 fell from 
£6.3Sm to £5.97m. Tax took 
£119,000 (£135,000) leaving earn- 
ings per 10p ordinary share at 
126p against lfi6p, and 2£2p per 
lOp A share compared with 3.72p. 


Harvey & Thompson expansion 

FURTHER ■ GROWTH is the dividend is lifted by O^p to 

announced by Harvey & Themp- 4p. with a final of 2.5p. it runs ; a P™ >“ cons uKanci' 

son, the USM pawnbroking chain. In a reference to Wilkins, the and a corporate debt consultancy 

In the year ended June 29 1985 directors say it is a long estab-. company. .. ., 

profits before tax have risen by lisbed business with a first-class Con side ration tmtiaii wii 
10.15 per cent, from £404,000 to customer base, but its lending total £750.000, and tncre is a 
£445,000, and the group has coo- activities have been restricted further deferred element up jo a 
ditlonally contracted to purchase by insufficient working capital, maximum of £36i.ouusuDieci to 
the Scottish-based Lewis Group It operates two shops in Willes- the achievement of certain profit 

of debt collection and credit den and Fulham, and under the levels in 1955 and 19SB. Of tn- 

assessment companies for a con- group's management there exists consideration. :£»i0,uoo wm no 
sideration which could top £l.lm. considerable opportunity . for a met by the issue or mh/.i/wj 

This follows the acquisition rapid expansion of the loan Harvey shares, and arrangements 
early last month of a London books, at present standing at have been made to place there 
pawnbrokmg business trading £105,000. at 12Ip. 

under the name Wilkins Brothers The remaining branches are. -On a pro-forma b^is, uie 
for £300.000 cash. all trading successfully ' and Lewis Group consolidated trading 

A substantial increase in the pledge finances had reached account shows a profit of soms 

tax charge now that losses £2.74m by the year-end, an • £115,000 before tax for 19S4, and 

brought forward have been fully increase of 18.7 per cent on 1984. so/ne £43.000 for the first half of 
utilised from £109.000. to The Lewis Group comprises the current year allowing for 
£178,000, has led to a reduction five companies and will be pur- exceptional losses of £44,000 
in net earnings from 9.37p to chased from its chief executive associated with the start-up of 
S.5p per share for 1984-85- But Mr L. M. Lewis. Apart from debt an-office in Bradford. 




A. Wood in the red 

Losses of £11,200 have been in- 
curred by Arthur Wood Sc Son 
(Longport) in the first half of 
1985. compared with pre-tax 
profits of £168,100 last time. 

The chairman warned share- 
holders in April of a reduction in 
turnover in the first three 
months, and this continued, with 
group external sales for this 
earthenware manufacturer down 
from £l.SSm to £I.72m. Exports 
are down by 20 per cent, mainly 
due to competition from the Far 
East. 

There was no tax (£70,000). 
and losses per 5p share emerged 
at 0.63p (earnings 4.S4p). 


Beazer buys 
remainder 
of Cramlington 

C H. Beazer, the Bath-based 
property developer and con- 
tractor. has bought the 50 per 
cent holding in Cramlington 
Investments which it did not 
control from North British Pro- 
perties, a subsidiary of Sun. Life 
Assurance Society. ' 

The consideration will be 1.1m 
new Beazer ordinary shares 
which at yesterday’s closing 
price of 436, valued the holding 
at £4.Sm. 

Cramlington owns the town 
centre development at Cramling- 
ton, Northumberland. with 
about 40 retail lettings and office 
space. 

Beazer and NBP consder that 
the best interests of the develop- 
ment would be served by the 
investment being transferred to 
one ownership, giving more 
direct control and continuity. 


General Funds 
net assets fall 

At July 15. net asset value per 
ordinary share of General Funds 
Investment stood at 134.4p and 
the value of the convertible 
ordinary came to ■ 14l.l2p. 
These compare with 147J23p and 
150.18P respectively six months 
earlier. 

In the half year ended July 15 
1985 the trust reports an 
Increase in gross revenue from 
£661,294 to £755.320 and in pre- 
tax profits from £370,782 to 
£526,405. The directors point out 
that income for the period 
should not be taken as ao indica- 
tion of the level for the year as 
a whole. 

The trust has already declared 
an unchanged interim dividend 
nf 0.55 d per share, and this will 
be paid on September 17. 


Rolls-Royce claims back 
$4m luxury car tax 


t: 


BY KENNETH GOODING IN DETROIT 


Rolls-Royce, the Vickers subsi- 
diary. has discovered it should 
not have paid the gas-guzzler tax 
on its luxury cars in the’U.S. and 
has claimed back about $4m 
(£2.S5m). 


carefully studied the wording of 
the legislation again recently 
that it found the tax is limited tn 
care with an on the road weight 
of under 6,000 lbs and all Rolls- 
Royce models on sale in the U.S. 


In addition the company is not' :are outside that limit, 
paying the tax for 19S5, a year The company also knows that 
when it earlier expected to have moves arc being made in the U.S. 
to find 82,650 for each of the 1100 Congress to amend the law so 
cars it hopes to sell in the U.S. — as to bring Rolls-Royce within 
a total of S3.915m. the orbit of the lax. 

Rolls-Royce has never passed Rolls-Royce executives In the 
on the gas guzzler tax to its cus- U.S. hope that, if (his happens, 
tnraers or dealers, as have some the amendment will not be retro- 


active and that the company 
would still be able to claim back 
for the past three years. 


Distillers 


other companies, but instead 
absorbed the burden itself. 

If will not reveal details of the 
cash it has asked to be refunded 
— restricted to three years by the 
U.S. Statute of Limitations — hut 
its payments far the years 19S2- 
84 are a matter of record. 

The near 84m it should get An article in yesterday's FT 
hack compares with the £14.1m wrongly stated that Mr John 
(up from £Llm) Rolls-Royce con- Connell, chairman of DistUlers, 
tributed to its parent group’s received a £68.000 pay rise in the 
£30.8m pre-tax profit for 1984. year 1984-85. Mr Connell was paid 
However, Rolls-Royce's Lyud- £116,000 " in ' 19S4-S5, but the 
hurst New Jersey-based U.S. £4S.000 lie received in 19S3-84 
marketing arm is taking a low covered only the last six months 
key approach about the issue. of that year, following his 
It was only when the company appointment as chairman. 




DIVIDENDS ANNOUNCED 

Date • Corre- Total 
Current of sponding for 
payment payment div. v ea r 


Total 

last 

year 


Bogod-Pelepah 0.2 

A 0.4 

British Assets —3rd int 1.75 
Harvey & Thompson ... 2.5* 

IDC Group int 1.99]j 

Johnson Cleaners ...int 42 

Sherwood Computer int 1* _ 

. . Dividend* .shown in pence per share except where otherwise -f* . 

. Equivalent after allowing for scrip issue, t On capitS r- ; 
increased -by rights and/or acquisition issues. ± USM stock. 

S Unquoted stock, f Total for the year will be at least 6 95o : 

11 Special interim paid as part of takeover by Matthew Hall, p " 
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0.2 

0.3 

0.3 


— 

0.4 

0.6 

0.6 


Oct 13 

1.6 

—I 

7.5 

ft 
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Nov 1 

2 

4 

35 

W 

• 

— 
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7.5 


Oct 4 

3.1S 

- 

18.6 


Nov 4 • 

— 
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Stefan Wagstyl on the rescue cash call by Blacks Leisure 

The last rites for Greenfields 


THE shareholders of Greenfield 
Blacks, the troubled chain of 
camping and sports equipment 
shops, yesterday voted to change 
the company's name to Blacks 
Leisure Group, dropping Green- 
field from the title. 


operating at a loss. The group Myers bought the Greenfield problems became «• w a 

5 ? n * family 5 26 per cent stake in did not Imagine “ 

hut found the costs too much to Greenfields Leisure and an- unlock Pandora** - 

bear. mmneed plans for a merger. On Morrison. °** 5378 Mr 

By Christmas, the board had face of it, the idea seemed Cre 0nfip , H _, . _ 
decided to close down virtually sound— the two chains were both shops were on „ 

_ . ...... the whole Greenfields chain, sell- * n ^ leisure business, they sites, but *■ 

Rarely can the last nfes on a Lng off all but a handful of sites, could share administrative and ^ 06s as jeans 

disastrous merger have been -- . _ llh] - . . . distribution costs and pool their fJSJTSl 1 W0re tt} o low to . 

performed so quickly. . p “°^ hed rpsl ! lts buying power. cover the high rent* and ooerat- iM 

For the group was created less Se lTmontte Mr Morrison knew from pub- ^SrfSSrf C let ..V + one administSKw 

than a year ago when the «5 “e&nnmg of Ushed th at Greenfield* ° veri ?eads. “ It was bad house. 

L'SbSI'K! perfornf B 7 Zl Z ? ^ - 

,Btt cr, “- gss^j-s«^.a 



headed 

S’^r-aW’StSs ssss.-isriaasff’dSs: ss g f ment 

The consortium also bad other Mr Morrison says that the 


shops, famed for supplying 
expeditions to remote parts of 
the globe, alongside Greenfields’ 
chain of 66 outlets, selling 
cheaper lines, typically to family 
campers. 

BGL shareholders exchanged 
100 per cent of BCL for 30 per 



, , _ . . The balance sheet showed se f med * 8°°d way forward, 
cent of the new company, taking borrowings of £5.1m against net ^ “Uclpation of the deal, Mr 
shares at 4«p each In a deal assets of just £3. 3m. The report Momson became diairman of 

uolmrui Inn nnmhinoH nnrmn nf i>a « « . _ .* HwanFi C aIaI#- if mi. 


STSSJSnwSS ££ worat “ nw 

that BCL shareholders were 
anxious to secure rapidly a stock 
market quotation for their com- 
pany — the reverse takeover 


GREENFIELDS 

Zmmmm 


valuing the combined group at W3 s qualified by the auditors Greenfields m May. The com- group is unlikelv tn 

,u t_ . who said that the accounts had f a ? y i , J ^ r le 1 r ^ n statement, pub- profit in the current »» a r Wak6 a 

Yesterday, with ths shares at been prepared on the basis that in July, says that he “made The bitter i>^,T. ear ‘ 


■4 


the group was 
and would continue 


UJU UO0IP UIBI _ _ . • ' . — _ a DC ui LiPr irrmt- 

a goiDg concern" a Uiorough review of the group throughout this difflm.if J? 181, 
tinue to get the potion a number of BlaclJ 4 ^ Siw ".JftSL ftt 

support of its bankers. fundamental changes." strength to strength fr 

The etory began vben Hr ^‘“tbefhe'^m^e^S'” ^ ^ 

asL’sss'jsMr'ss! £ ” K. ^. Dew sh °" ^ -.SB 


13p, the loss-making, debt-laden 
company was worth less than 
£2m. Moreover, if the group is 
to survive, shareholders will 
have to stump up new money in 
rights Issue, details of which 
are expected next week. 

Mr Morrison puts the blame 
for what went wrong entirely on 
the Greenfields business. As soon 
as the new management moved 

in last October, he says, it fmmd in may aao*. me consortium, • it was only after the merger bifhfiin w ”} 

most of the Greenfields- shops advised by broker Capel-Cnre that the scale of Green P “ P0 - oIjd own-label 


Bl£:k n ’Sj U BS D n B( lati n ^ t ? 4 The ^ up from 

-d diSBS saji'ya 

to May 1984, the consortium, • It was only after the merger lnrilf^- 2°— w **r. It has 

efts' lines. 
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INTERNATIONAL COMPANIES and FINANCE 


Sankyo 
Seiki in 
bid defence 


move 

By Our Tokyo Staff 


snsios 


Sankyo Seiki Manufacturing, 
the Japanese precision equip* 
meat maker, has taken steps to 
make itself less vulnerable to a 
potential takeover by selling 
shares to a number of banks. 

qtoriicr this month, Minibea, 
a producer of ball bearings 
and electronic components, 
announced that it had acquired 
19 per cent, of Sankyo Seiki and 
intended to seek a merger— 
despite the declared opposition 
of the Sankyo Seiki board. 

Sankyo Seiki has now sought 
to expand its “ stable " share- 
holder base by selling up to 11m 
new shares. The move will 
enable Sankyo Seiki to secure 
the backing of 59 per cent of 
its capital, including convertible 
bonds. 

Mitsubishi Bank has acquired 
an additional 1.1m shares in 
Sankyo Seiki, the Industrial 
Bank of Japan lm, and the 
Tokyo Kobe Bank, 82 Bank and 
the Long Terra Credit Bank have 
acquired 1.8m between them. 

The takeover' approach 
adopted by Minibea is unusual 
for Japan, a country where 
hostlfl? takeover bids are 
virtually unknown. It has been 
widely expected that the move 
would meet with opposition 
from Japan's financial establish- 
ment. 


Toyota Motor pays more 
as profits surge by 24% 


BY YOtCO SHIBATA IN TOKYO 


TOYOTA MOTOR, Japan's 
leading motor group, reports 
strong profits for the year ended 
Jane, 1985 and plans to step 
up its dividend. 

Pre-tax profits emerge at 
Y6$4bn <S2,9bn), an increase 
of 24 per cent over 19S3-B4. The 
dividend is going up' from 
Y1B.50 a share to Y 18.50', in- 
cluding Y6.50 of special pay- 
ments. 

Exchange gains, sales expan- 
sion, stable low components 
prices and an improvement . in 
pie group balance of financial 
items' all helped' underpin the 
performance. 

Net protfis were 22.6 per cent 
higher at Y308.3bn, and on a 


per share basis advanced from 
Y104.03 to Y 121.420. Exchange 
gains during the year totalled 
Y65bn in contrast to currency 
losses of Y60bn in 1984. 

Turnover rose 30.8 per cent 
to Y6,0S4bn. During The year 
Toyota sold 3.5m vehicles (up 
4.8 per cent) thanks to favour- 
able exports which rose 112 per 
cent to reach 1.9m units. 
Domestic sales weakened by 1.7 
per cent to 1.63m units. 

Exports of buses and trucks 
rose 20 per cent, thanks to brisk 
shipments to China and th eUJS. 
Car exports to the U.S. also 
scored double-digit growth. 

Toyota, which has a near 
legend ry financial standing. 


further improved its cash 
balances, with net financial 
income of Y127bn, an increase 
of YISbn from the previous 
year. 

During the year capital out- 
lays expanded from Y165hn to 
Y240bn, and a further Y3Q0bn 
is earmarked for spending in 
the current year. 

Trading this year is likely 
to be affected by a slowdown 
of the U.S. ecooomy, and 
intensifying competition. Toy- 
ota also points- to uncertainties 
in export markets. 

As a result, says the 
company, pre-tax profits may 
only be maintained' despite a 
projected increase in sales to 
Y6,3Q0bn. 


More funds 
available 
for Hammer 
Bank 


Slack demand pots 
brake on Electrolux 


BY KEVIN DONE. NORDIC CORRESPONDENT IN STOCKHOLM 


By Our 'Financial Staff 


Volvo, Skanska strengthen links 


BY DAVID BROWN IN STOCKHOLM 


Sandvik shows 
strong advance 
at half-time 


THE LINKS between Volvo, 
Scandinavia’s largest industrial 
corporation, and Skanska. the 
region's biggest construction 
group, are to be further 
strengthened through the for- 
mation of a new trading and 
investment company in which 
both will hold substantial 
minority interests. 

Catena, the Nordic region's 
largest car retailer in which 
Volvo and SkaDska hold 
minority stakes, yesterday bid 


SKr 740m ($90m) for control 
of the Goteburg-based. Safvean 
investment group which has 
Skanska as a major shareholder. 

The deal will add a third 
strong investment and holding 
company to the so-called Volvo- 
Skanska sphere, which already 
includes Cardo and Custos. The 
new company will have an 
annual turnover of more than 
SKr 8bn. 

Catena, which has annual 
sales 'of over SKr 5bn, is mainly 


a distributor of Voivo cars and | 
trucks in the Nordic region, 

** The bid is in line with our J 
strategy to both reduce our 
independence on car sales 
while expanding our financial 
and trading operations,** says 
Mr Lars * Bylund, Catena's 
managing director. 

Safvean's major operations 
include the Jacob and Ponsbach 
brokerage firm, the Probo 
Finance Company, and the 
Bohus property group. 


HAMMER BANK Spadaka. the 
Ruhr co-operative bank rescued 
earlier this year in the largest 
bail-out of a West German co- 
operative bank, said yesterday 
it had been guaranteed addi- 
tional funds of up to DM 627m 
($223m) if it should need ihem. 

The guarantees have been 
promised by the BVR, the 
country's co-operative bank 
federation, which injected 
DM 495m inro the bank in 
January to prevent its collapse 
because of problem loans. 

Hammer Bank grew rapidly . 
under its former chief execu- ] 
tive, Herr Paul Schulte, who 
was dismissed last summer. At 
the time of the rescue the BVR 
said ihe hank had violated the 
spirit of its co-operative statutes 
by convent rating go per cent of 
its asset 5 in the hands of very 
few of its 19.000 members. Also, 
contrary to its articles of 
association, it had engaged in 
operations abroad. 


OPERATING ‘ PROFITS at El-Sayel. 

Electrolux of Sweden, Europe's Electrolux has made several 
biggest manufacturer of house- further acquisitions during the 
hold appliances, made no first half of 1985, including 
progress during the first half Zanker. the West German 
Of 1985 despite a 9 per cent manufacturer of washing 
increase in turnover. machines and dryers. Duo- 

Demand in all its main Therm in the U.S.. a 


Goodrich 
to close 
Oklahoma 
tyre plant 


By Our Financial Staff 


> bad; 


By Our Stockholm Staff 
SANDVIK, the Swedish 
cemented carbide and stainless 
steel manufacturer, has nearly 
doubled pre-tax profits for the 
first half of 1985 from SKr 463m 
1 o SKr S54m ($104m> following 
.a p^gramme of broad-ranging 
rationalisation. 


Hang Seng Bank 10% ahead 


One condition of the rescue 
was that the bank restructure 
and trim back its lending to a 
level appropriate for a soi*nd, 
local co-operative bank. Ham- 
mer said yesterday that it had 
reduced the volume of its credit 
business to DM 1.09bn from 
DM l.i2bn in 19S3 as a first 
step in the restructuring. 


B. F. Goodrich, the fourth 
largest U.S. tyre maker, is to 
close its Miami. Oklahoma maiiii- 
““ *“». u, "‘“ * ,,c ‘ “■ **• fad urine plant with th>- loss of 

markets had slackened since manufacturer or air condition- ] } gW) ajj n 

last year, but all business areas ins and heating equipment fur : ^I'meiurino drive 

bad maintained earnings levels, caravans, and Klippan, the * Tlie . means the com- 

Karnings before tax and Italian maker of car seat belts. 1 panv wil , ml production and 

allocations increased however. Electrolux boosted turnover ! marketing ol its farm equip- 

p ? r cen l *° SKr 1.5bn to SKr 3 6.29b □ in the first half! menl tyres, off-l lie-road vehicle 
($183mJ from SKr 1.34bn m 0 j igg5 t up from SKr 16.8bn i lyres and radial heavy-duty 
the corresponding period last in the corresponding period of | truck tyres. The move will 

year, helped^ by extraordinary 1954. The greater pan of a 6 ; focus the company's resources 

223m. per cent increase in household ! on car and liqiil-truck tyres as 

The group has booked a appliances sales. 10 SKr 9.08bn, j envisaged in Goodrich's re- 

capital gain of SKr 176m, on was accounted for by the ; structuring programme .in- 

the sale of 1.05m shares in Zanker and Duo-Therm acquisi- ! nounmf in Juni'. Thi> rej-uired 

Fennenta, the fast growing nons. ; in a socond-qujiicr charge of 

Swedish biotechnology and Some SKr 55m of costs. S365m. 

fine chemicals company. Elec- chiefly financial, were booked | The company said 11 had boon 
irolux provided modest fraan- against first half profits in con- j losing money in the large tyre 
cial backing at the beginning nection with last year's acquisi- '• segment of the V S. market 
of 1982, when the company tion of Zanussi. the Italian | principally In-caure ■( 

was taken over by Mr Kefaat household appliance maker. . depressed market comliii 

1 and because imports captured 
j significant market shares. 

, -m . -* ,hl * replacement market. 

Pancontinental to buy 50% j stoves 

and radial heavy-du r> truck 


of Lady Loretta prospect 


BY KENNETH MARSTON. MINING EDITOR 


BY OUR FINANCIAL STAFF 


Turnover, climbed.* 14 ' 


\ 


HANG SENG BANK, the 
quoted subsidiary of the Hong- 
kong and Shanghai Banking 
Corporation, lifted net profits 
for the first half of 1985 by 9.8 
per cent to HK$331.8m 
US$42 ,5m) from HKS 302.3m 
and raised its ihterirfl dividend 


cent to SKr 6.27bn from 
SKr 5.5Jbn. Operating costs 
climbed at a slower rate of 11 
per cent to yield an operating 1 
profit, after depreciation, of 
SKr 948m, up 36 per cent. 

There was a drop of 
SKr 140m in net financial 
costs. 

The group achieved strong 
growth in north and Larin 
America, hut its most signifi- 
cant expansion in real terms 
was in Western Europe. 

The cemented carbides 
division, which produces 
extremely hard cutting tools, 
saw sales grow SKr 460m to 
SKr 3.35bn. Profits jumped by 
SKr 252m to SKr 5?0m. 

Although the steel division 
reported SKr 3-Jlra higher 
sales at SKr 2.0Ebn, margins 
nait?H'wed 


The results were broadly in 
line- with market expectations, 
and continue' the “trend of 
steady advances in earnings at 
the bank. Earnings per share' 
rose to HKs 1.09 from 99 cents, 
while the interim dividend is 


raised from 39 cents to 43 cents. 
Both 1984 figures reflect ad- 
justments for a one-for-ten 
bonus issue in April this year. 

.he directors said they ex- 
pect to recommend a final divi- 
dend of no less than HK$ 1.14 
a share, unchanged from 1984 
before adjustment for the 
bonus issue. 

•_ - Hang Seng said its assets at 
the end • of -Jun* 1 
HK$60.43bn, against 

HK$56.21bn a year earlier. 
Htragkong and Shanghai will 
report its earnings on Tuesday. 


• • Green Island Cement, a 
quoted associate of Mr Li 
Cheung Kong (Holdings'), plans 
to end its shipping operations 
and write off losses of about 
HK$150m. according to the com- 
pany's interim report. 

Cheung Kong is to provide a 
commercial loan to finance the 
losses. Earlier, Green Island 
reported a net loss for the first 
were, half of 1985 of HK$25-2m. down 
sharply from a deficit of 
HKS124.9m a year earlier, which 
included extraordinary losses 
of HK$80-3m. 


Hammer added that large 1 
deposits from non-banks had j 
fallen from DM 1.39bn 10 

DM 530m. It said it had also 
j sharply reduced its extra- 
regional business but gave no 
details. The BVR said earlier 
this year that 60 per cent of 
Hammer's loans were made to 
clients outside its district and 
80 per cent to customers in the 
building sector. 


Following examination of the 
bank's books by auditors. Ham- 
mer has restated its accounts 
To show a loss of DM 27m for 
the 1980-83 period. In 1984 and 
the first qparter of 1985. the 
bank incurred . total operating 
losses of DM 20.8m. as well as a 
DM 7m provision for legal, in- 
terest rate and other risks. 


AUSTRALIA’S Pamontinonlal 
Mining, which receutiy brought 
on stream its Paddington gold 
mine in Western Australia, is 
now seeking to take over The 
rich grade Lady Loretta zinc- 
lead-silver prospect in Queens- 
land. This is jointly-owned by 
MIM Holdings and Elf 
Aquitaine Triako Mines. 

Agreement has been reached 
for Pancontinental to buy 
MIM's 50 per cent stake in Lady 
Loretta for ASI0.5m ( USS7.4m I 
payable on completion of Ihe 
transaction which is expected 
on October 13. 

Pancontinetal has also been 


Bin tonnes grading HJi per ceni , 
zinc. 6 5 per cent lead auri 9a ! 
grammes per tonne silver using 1 
a cut-off grade of 12 per cent 
zinc equivalent. 

These reserves in elude a ! 
highpr grade section which 
could lend itself to early j 
exploitation. The combined j 
metal grade puls Loretta among j 
Ihe world's highest grade poly- j 
metallic deposits. 

• CRA. the Rio Tinio-Zinc ' 
group's 52.3 per cent-owned 
Australian arm. is selling for an 
undisclosed price its 50 per cent 
stake in ihe Misinia Island gold 
prospect in Papua New Guinea 


■ l>rcs. 

1 Goodrich said it had been 
j unsuccessful in finding a buyer 
! for the plant. The company. 

1 huweeer. Is uillinc to work 
! with luc.il community leaders 
' In find another lyre manufne- 
’ Hirer I hat would maintain the 
I plant us an ongoing operation. 


Nortek in bid 
fer Transwav 


By Our Financial Staff 


NORTRK. THE diversified 
Rhode Island-based manufactur- 
ing group, plans to hegin as 
soon as practicable a S45 a share 
tender offer for all outstanding 
shares of Transway Inter- 
national, Ihe l'.S. freight for- 


, _ . 1o Canada's Placer Develop- 

granted an option to buy the men j_ Pi at - er . which 

remaining aO ^ per rent held bj raanai .pd jjj P project since ils . — - -- - 

Elf ^Aquitaine Triako for inception, will become the sole I warder and marine iranspnrta- 
ASIO.om. The option runs for owner. • tion group, 

six months ; From 1 the com pie- Following the sale of Misinta, ‘ The bid' values the target 
tion date of the MIM deal and CRA intends to concentrate i company at $2flfint and replaces 
the purchase price is payable exploration resources on a S4» a share offer made by 

m instalments within one year, 0 iher gold prospects where j Nortek earlier this week. 

Lady Loretta is located some ii has management control. The l Following the first hid Mr John 
135 km northwest of Mount group will also continue its ! Wolcott. Transway's chairman 
Isa. Published ore reserves in existing high level of explore- : said the company was not [or 
the *' probable ” category are tion activities in PNG. • sale. 


Fokker raises net income 


BY LAURA RAUN IN AMSTERDAM 


FOKKER. the Dutch aerospace as '* successful " due to the large, 
group, boosted first-half ream- number of orders for the' new 
-trigs bv 16 per cent to FI 12m Fokker 50 and Fokker 100 as 
(83.8m?.. with higher selling well as the company’s older 
prices and lower charges ofF- staples, the F27 and F28. 
setting a on^-third plnge in Thp momentum carried 
revenues. through to the beginning of the 


LADBROKE INDEX 
986-990 (+8> 

Based on FT Index 
Tel: 01-427 4413 


A similar trend, is expected 
to continue for the rest of 1985. 
withturnover falling but net in- 
come climbing to another re- 
cord high' following last year's 
FI 24m. Fokker said that profit 
per share, however, will be flat 
because of. 'a substantial in-, 
crease in shareholder equity. 

The first half was described 


second half with a record 100 
orders currently in hand, in- 
cluding a hig contract from 
USAir for 20 Fokker 100s and 
an option for 20 more. 

Revenue, meanwhile, plum- 
meted 35 per cent to FI 526m 
in the first six . months • from 
FI 813tn. 
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8 


04 

OU 

04 

04 

04 

04 

6 

25 


1 

Ua 

4 

n ■ 

86 


8 

15 

28 




4 

1 

OK 


16 

6K 

3 


21 

10 


21 

41T 


B 

24, 

44 


18 

26 


LASMO 

i*273) 


240 

260 

280 

293 

500 

523 


37 

17 

6 

1 


04 


47 

58 

IS 

12 


68 

40 

28 


16 


1 

2 

»0. 

29 


63 


5 

12 

80 

50 


65 


9 

£0 

50 


4fr 


CALLS 


PUTS 


- Option 

Aug. 

Nov. 

Fab. 

Aug. 

Nov. 

Feb. 

. Lonrho 

140 

17 

33 

27 

11* 

2 

4 

i*15Bi 

160 

1 

a 

15 

6 

9 

11 


ISO 

1 

3i* 

7 

25 

26 

27 

P. * O. ■ 

330 

63 

68 

73 

2 

3 

5 

1 1*391 1 

360 

33 

40 

47 

2 

7 

15 


590 

4 

17 

27 

6 

20 

25 

Racal 

140 

22 

28 

34 

Ol* 

5 

8 

<*180; 

160 

5 

13 

20 

6 

11 

14 


180 

1 

6 

12 

28 

84 

26 


200 

1 

3 

6 

42 

42 

42 

R.T.Z. 

500 

82 

95 

102 

2 

6 

11 

1*579) 

550 

32 

60 

78 

2 

IS 

20 


600 

21* 

38 

43 

27 

37 

45 

Vital Reefs 

70 

6 

121 2 

14 

Us 


Bl* 

' {*975) 

80 

1 

81y 

10 

7 

111; 

131s 


BO- 

Oil 

51* 

- 8 I 

161* 

181* 

201* 


100 

Ol* 

3 

3l 4 i 

26 >s 

27 

29 

Ex 10% 1989 

94 

41* 

4Sa 

4;i 

0 J. 

0„\ 

Or 1 .; 

(*£98) 

96 

2iB 

26s 

3|; 

Oil 

Or- 

0,¥ 


98 

ou 

1 

hi 


os 

Oto 

IT. IliXIH'CT 

106 


5* 

5rW 

oj, 

o; r 

o;i 

(*£111) 

10B 

a** 

3S* 

-4 

O.’j 

Oft 

l.L 


110 

.0;* 

2*4 


- Oi 

i... 

1:5 


112 

o* 

m 

173 

ISb 

a*B 

- 2 ;-; 







. Option 

Sept. 

Dee. 

Mar. 

Sept. 

Dee. 

Mar. 

'• BTR 

300 

-65 

76 

80 

2 

6 

8 

1*5601 . 

325 

40 

50- 


5 

9 



330 



— 

50 



17 


350 

89 

52 


13 

22 



360 



32 



32 

Beecham 

300 

. BO • 

60 

65 

3 

6 

9 

(•341K- 

330 

25 

35 

48 

6 

12 

17 


360 

6 

18 

29 

20 

27 

30 

Saw 

600 

77. 

90 

100 

3 

7 

10 

1*672) 

550 

35 

47 

57 

ID 

16 

22 


600 

8 

20 

30 

37 

47 

47 

Da Beam 

460 

30 

45 . 

55 

22 

36 

42 

- CH.75) 

BOO 

17 

27 

37 

60 

65 

80 


550 

5 

15 

22 

as 

100 

110 

GKN 

3 DO 

34 

39 

45 


4 

5 

4‘230) 

220 

It 

22 

29 

6 

10 

12 


240 

3 . 

B 

16 

15 

19 

22 

'Glaxo . - 

1250 

€5 

100 

135 

20 

55 

45 

(*1287) 

1300 

40 

80 

115 

35 

60 

65 


1360 

16 

55 

88 

70 

90 

95 

! Hanson 

180 

• 

42 

45 



3 

3 

. t*215| . . 

182 

36 

— 

• 

1 


— 


195 

24 

32 

1 

2 

5 

— 


200 

' 

— 

33 



10 


215 

9 

17 

- 

id 

12 

— 


260 

23- 

35 

48 

6 

. 10 

15 

rafrTt' 

280 

121* 

25 

.30 

13 

£0 

24 


300 

S 

16 


:-ar 

31 -J 

. . — . 

Taieo . 

236 

25 

55 


Us 

8 


1*255) 

240 

• 

■ — 

37 


— 

10 


256 

12 

22 

- — 

8 

18 

— 


260 

— 

— 

2B 

— 

— 

22 

£/2 

130 

10.70 

11.70 

12.60 

0.20 

£.£01 4.10 

('140.5BOU1 

135 

5.70 

B.30 

9.70 

0.40 

3.60 

5.80 


140 

2.10 

5.70 

7.20 

2.10 

6.40 

8.00 


145 

0,45 

3;50 

6.20] 

5.60 

B.20111.20 

SlDM 

34 

3.34 

£.93 

3,40 

0.07 

0.36 

0.61 

(*36.42 ctsl 

35 

1.40 

g-ga 

2 ( 6C 

0.18 

0.62 

0.95 

36 

0.70 

1.62 

2,25 

0.35 

1.00 

1.40 


37 

0.28 

L10 

i.b^ 

Q.97 

1.55 

1.85 


Option 


Fr-SE 

Index 

1*1311).' 


1200I 

iaaq 

1250 1 
12761 
130Ol 
23261 

1550 


Aug l Sep 


115 

BO. 

65 

40 

XS 


117 


72 


Oct 


84 

B2 

46 

23 


DaeJAug 


187 

87 

54 

»S 


Sep. dot. 


2 


18 
32 i 
*7 


Dec 
B. 
22 
,38 
ifiiT - 


Aug: 95 Total contracts 6,704,’ cat to 4,579.- Puts 8,126 
r ■ . ^underlying security prloc 


EUROPEAN OPTIONS EXCHANGE 


Series 


Nov. 

Vol. ; Lest 


Feb. | 
Voi. 1 Last 1 


May 

Vol. • Last 


Stock 


GOLD C 
GOLD C 
GOLD C 
GOLD P 


S320i 
S3 40j 
SS60- 
S320| 


14 

6 

123 

17 


'26.50 
* 14 

I 6 
! 4.50 




11B 


93 


_ 1 5336.30 
28 


SILVER C 
SILVER C 
SILVER C 
S/FL C 
S/FL G. 
5»FL C 
SiFL C 
*)FL C 
SiFL C 
S/FL C . 
SfFL C 
5/FL P 


S600 
S650 
S760 
FI. 305. 
FI. 310 
FI.3I5; 
FI. 3 SO, 
FI.325 
H.330 
FI. 335: 
FI. 340 
FI. 306 


Sept. 

: 16 


March 

1 


80 


(627 


30 


10 


15 

23 

178 

1 


v 4 
! 2.20 
1 1.30 
■ 0.50 




250 

249 

65 


126 

227 

4 


10 

136 

145 


14 .Ff.303.4D 
iiz-.io 
1 10 ! 


0.50 

0.10 

3.40 


5.50 1 — 

3.80 1 250 
3.30 A, - 


17 

33 


1.70 

9.20 




S/FL P 
SIFL P 
SiFL P 
SiFL P 
SiFL P 
S/FL P 
SiFL P 
SIFL P 
S/FL P 


FT.JIO; 
Ft .316' 
Ft.320' 
■FI.325' 
FI.330- 
FI. 335 
FI.340, 
FI.345 
Fl,375 


23 

6 


5.10 

7.90 


5 

10 

SO 

5 


95 
1 30 
' 3S 
65.50 


26 

3 

35 

11 

3 

5 


'll. BO 
'14.80 
IB 
121.50 
1 25 

>29.60 


22 


16 J 


10 I 29 Bj 


60 37.60 


- I -1 


ABN C 
ABN P 
AEGN C 
AEGN P 
AH C 
AH P 
AKZO C 
AKZO P 
AMRO C 
AMRO P 
GIST D 


FI. 620 
FI. 4801 
FI.100! 
FI. 1001 
F1.240 

n^4o; 

FL120 
R.120 
FI.BO; 
FLBSi 
FI. 220' 


OcL 
60 : 6.50 


83 

73 

66 

62 


3.50 

5.50 
3.20 

7.50 


Jan. 

65 -16.50 


326 

157 

30 

69 

20 


6.80 
1.80 B< 

1.50 ; 

2.50 

6.50 ; 


76 7 

39 , 6.30 
12 , 4.70 
90 13.50 

20 I 7.50 
165 ; 10 

74 I 3.80 
9 i 3.80 
33 : 3 
3 >15 


Apr. 

21 • 24 F503 

1 : 8.50 M 
7 i B.30 IFI. IDO 
7 I 6.80 

-- , - FL2 39.50 


13 I 13 Fl.123.78 
31 ! 4.60 ; ,, 

15 1 6.50 FT. 86.60 


IB |16.B0 'FI.218 


GIST P 
HEIN C 
HEIN P 
HOOG C 
HOOG P 
KLM C 
KLM C 
KLM P 
NEDLC 
NEDL P 
NATN C 

NATN P 
PEO C 
PETR C 
PETR P 
PHIL C 
PHIL P 
RD C 
RD P 
ROBE C 
UNiL C 
UNIL P 


22 

167 

105 

411 

175 


95 

89 

34 

82 


FI. 220. 

FI.150 
FI. 150; 

FI.66 

F/.60I ... 

FL60, 1220 
FL65, 284 
FL6D' 

H.IBO- 

Fi.no: 

n.7o; 

- Fi.75 
Fr.B.909| 

Fr.6,000; 

Fr.6.OO0| 

FI. 5o! 

FI.45I 

n. 20 o! 

FI. 180| 

Fl.77.50 
FL340 
FI. 320' 

TOTAL VOLUME IN CONTRACTS: 18 
A=Ask B = 8id 


30 

4 

5 


6 

. 5.70 
3 

1.20 
> 1.50 
i 3.40 

I 1.10 
1.80 
; 2.60 

j 8.20 

1-1.60 Al 
150 I 
BOB' 


357 
159 
504 
74 
158 
. 31 
6 
71 


' 8.60 1 

, ~8 a| 

2.80 < 
5.30 1 
8.80 , 
9.70 ’ 

6.80 Ai 

6.50 : 
9.20 | 

i - 1 


io io.8o ; 

- > - 'FI. 161 

: 5.W*A : « 

. 4.70 ;fi. 61 
3.30 • „ 

: 6. BO FI. 60.80 

I 1 „ 

I 3.80 . 
i 9 IFI.177 
7 ' 

110.20 : F1.78.20 


13 

84 

23 

26 

18 

15 

5 

10 

2 


'53 

32 

181 

178 


; O.SO 
■ 0.90 
i 2 

I 1.90 


78 

23T 


5.80 

2.80 


3 ! 200 j 
30 250 j 

539 | 1.90 : 

54 2 

225 ! 5.50 | 

61 , 3.70 • 
25 I 1.90 ; 

62 112.50 B 

937 , 7 . 

,173 

G-Call 


- ! - Fr.^,980 


61 

18 

233 

195 


3 Fl.4b.20 

2.50 • 

7.B0 jF1.I90.2D 

4.50 

IR.75.20 
- F1.328.20 
.10.50 , 


p=Put 


Granville & Co. Limited 


Member ol Ths Nauonsl Association ol Security Dealers 
and fovssimeni Managers 

8 Lovat Lane London EC3R 8DT Telephone 01-621 1212 


Over-the-Counter Market 


Hiqh Low Company Price Change 

146 123 Asa. BriL Ind. Ord- ... 132 — 

151 135 Aob. Bril- Ind. GUIS... 138 — 

77 43 Airsprung 'Group 49 — 

42 26 Aroutago anil Rhodes... 40 4 1 

159 108 Bardon Hill 157 — 

64 - 42 B/ay TechnologiBS 63 — 

201 158 CCL Ordinary 158 — 

152 104 CCL Upc Cone. Pml. 104 — 

130 .10 Carborundum Ord 124 — 

30 S3 Carimundum 7 5pc PI, 90 — 

73 ' 46 Deborah Services 48 — 

487 -182 Frank Horsell 465 — 

385 170 Frank Horaell Pr.Ord.87 370 — 

32 24 Frederick Parker 24 — 

75 33 George Blair ..... .. 75 — 

50 20 ind. Precision Castings 23 — 

213 177 Isis Group 1B2 +2 

124 101 Jackson Group 104 — 

285 213 James Burrough ... . 235' — 

34 83 James Burrough PpcPt, - 9lsd 

35 71 John Howard and 'Co. 96 

225 ICO Lingua phone Ord 190 -I 

100 9f Unguaphone 10-Spc Pf. 01 — 1 

6GO 300 Minlhouse Holding NV 570 — 

130 31 Robert Jenkins B1 — 

60 ; 28 Scrmtons ‘.'A” 31 — 

92 61 Toiday end Cerlisle ... 7S +1 

444 325 Traviim Holdmgs' 325 — 

34 17 Unriock Holdings 34 41 

113 . St Waller. Alexander 1l0*d — 

247 ;138 W. S. Vasias 198sd — 

- Prices and derails '-of services now available on 


„ P/E 

Gross Yield Fully 
div ip) 7. Actual ta<prf 
6.6 5.0 7.3 8.7 


10.0 

6.4 

4.3 
4.0 

3.9 
12 0 
15 7 

4.9 
50 7 

6.5 

1.4 
11.9 


7.2 

13.0 
10.8 

2 5 

6.2 
7 G 

15.1 
4.0 

17.9 

13.5 

0.3 

3.2 


3.2 

4.9 
19.9 

7.7 

3.9 


10.7 

60 

2D.7 

8.9 

3.7 


6.1 9.6 


4 6 
11.4 
8.7 


74 
15.4 
11 7 


2.7 51 7 
15.0 
5.5 
15.0 


5.0 

6.3 


8.6 14 0 

5.3 .70 


G.4 
12 9 14.3 


74 


10.1 

88 

23.9 

7.0 

74 


— 50 58 


68 

7.0 


10 B 
7.3 


15.0 16.5 
6.9 


1.2 24.9 
— 10.5 


SO 6 7 - 3.8 

4.3 1 3 18.5 

2.1 6.2 9.2 

8.6 7.7 6.2 

17 4 8 8 5 6 


23 7 
23.1 

7.9 

6.9 
18 3 
9.0 
78 
97 


PreslAI, papa 48146 


TlwediieilHamBtd Is lesuedtooaniiB i eicewWitwHaBidBBcinBof Ihe CouncaoTnie Stock Esriwnge It doss nptcanstdtoBM 
emtaMon to any person id subscribe kwctwniiiae acquire any shares in Greenwch RBsoiBcespfcpfwCompaibQ. 




GREENWICH RESOURCES PLC 

Jncoipoi^asBptibfc company In England with limited KaMRy under thaCon«>aniesAds1M8to.19ai) 


Application has been madeioihe Council of The Stock Exchange for 
21,786,161 Ordinary Shares of 25p each, being the whole of the Ordinary Share 
capital of the Company, issued, and to be issued pursuant to the rights issue of the 
Company described in the listing particulars, to be admitted to the Official List 


The Company isthe holding company of a British-based group established for 
the purpose of exploration for, and development and production of, gold and other 
precious stones and metals* with its principal interest being in the Sudan. 


listing particulars relating to the Company are available in the statistical 
service of Extel Statistical Services Limited. Copies of the iisting particulars may 
be obtained during normal business hours (Saturdays and ilic holidays 

excepted) up to and including 28th August, 1985 from the Cl any Announcements 
Office, The Stock Exchange, Throgmorton Street, London EC2P 2BT, and up to and 
including 6th September 1985 from: 


Grieveson, Grant and Co. 

Leith House 
45-47 Gresham Street 
London EC2V7EH 


Greenwich Resources pic 
3 Catherine Place 
London SW1E6DX 


23rd August, 1985 


All change 
at Charing X. 


Today's hospitals are 
about symptoms and illness. 
We want to change all that 
Charing X Medical 
Research Centre is about 
causes and health. 

Because the best of cures 
is many times worse than 
not being in in the first place. 
Agreed? 

- Then please support us! 


A hundred pounds to make patients more 
comfortable is soon completely used up. 

‘ The same hundred pounds directed at rooting 
out a disease may never be used up. If research 
to that aid is successful then the suffering it 
prevents is limitless. Incalculable numbers of 
people win benefit for generations to come: 

We need gifts from companies, charitable 
busts, societies, schools and not least from 
individuals if our appeal is to succeed. 

So please act now. 10&RK5X 



CHARING CROSS 
MEDICAL RESEARCH 
CENTRE APPEAL 
Hease said your donation, as soon as possible, 
to: The Honorary Treasurer, Charing Cross 
Medical Research Centre Appeal 
WO VtoodStreet, London ECJ'JAf. 


Name:. 


Address:. 


Amount Endowed: - 


.- Tldk&rAe fa i u e lnL t iueu tg 
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NEW YORK 





Stock' 


AGS Computer* 15 * 

A MCA i it* 

AMF I3js 

AMR Coro .... 4B* 

A5A- 39 >4 

AVXCorp 13Sft 

Abbott Labs....... 36* 

Acme Crave.. 14 * 

Adobe Oil ft Gas. 17* 
Advanced Micro, 28 

Aetna Lire 45 U 

Ahmanson iH.F.i 32 * 
Air Prod ft Cnem 54 

Alberto Culv 24* 

Albertson's. - 27* 

Alcan Aluminium 27* 
Alco Standard.... 33 * 
Alexander ft Al„ 27 J, 

Allegheny Int 2QT a 

Allegheny Power 30* 
Allied Bancchra,. 21* 

Allied Corp 41* 

Allied Stores 56* 

Allis Chal men.... 4 * 

Alcoa — ' 84* 

Amax 14* 

Amdahl Corp 13* 

Amerada Hess.... 27 <z 

Am Brands 59* 

Am Broadcast.... 114* 


26* 
11* 
13* 
401 
30 Iq 
13* 
37 
14* 
17I B 
28* 


Am. Can 

Am. Cyanamld— 
Am. Elec. Powr- 

Am. Express 

Am. Gen. Corp... 
Am. Greetings...., 

Am. Hoist 

Am. Home Prod.. 
Am. Inti. Grp...... 

Am. Hosp. Supply 
Am. Medical Inti. 
Am. Motors. . .... 

Am. National 

Am. Petrofina. ■■ 
Am. Quasar Ret. 

AM Standard ..... 

Am Stores 

A.T. ft 

Amentcch 

Ametek inc 

Amfnc 

Amoco. - 

AmP .... 

Amsted Inds. 

Analog Devices.. 
Anchor Hoekg.— 

Anheuser-Bh 

Appollo Comp . - 

Apple Comp 

Archer Daniels ■■■ 
Arizona Pub. Ser. 

ArKla 

Arnico 

Armstrong Wld .. 
Asarco ■ .. • 
Ashland Oil . . 
Assoc. Dry Goods 
Atlantic Rich . - 
Auto. Data Pro 
Avontek.. .. • 

Avery Inti 

Avnet 


56* 

55 

21 * 

42 

31* 

32* 

12 * 

58* 

84i 4 

46* 

23* 

3 

36>4 

57 

0* 


29* 

59 

21 * 

90* 

23* 

26* 

65* 

32* 

44 

»i* 

24r s 

52ift 

17* 
14 ; A 
Si's 
84* 
IB* 
10 * 

33* 

22* 

32* 

62* 

59* 

50 

22 * 

32* 

32* 


Avon Prod 

Baker Inti 

Baldwin Utd 

Bally Mann 

Balt. Gas A El. ... 

Banc One 

Bank America.— 
Bank Boston ..... 

Bank or N.Y 

Bankers Tat N.Y. 

Barnett Bks FI 

Barry Wright 

Basix — 

8a use h ft Lorn b.. 
Baxter Trav„ 


21 * 
17\j 
2* 
17* 
43* 
53 
IS* 
48*. 
43* 
65* 
SB* 
21 * 
a* 
31* - 
14* 


46 
32 
54Sa 
24 * 
28 
27* 
35* 
27* 
20 * 
. 51 
31* 
42* 
56* 
4?| 

: 34* 
15* 
13* 
27* 
60* 
114* 
58* 
66 
21 * 
42* 
31* 
32* 

127, 

58* 

84* 

46* 

24* 

3* 

36* 

69 

0* 

29* 

59* 

21 * 

90* 

24 

36* 

66 

. 32* 
44 
21 
25* 
36* 
IB* 
151 
21* 
14* 
1BI 
10* 

34 
22 * 
32* 
53* 
59*4 
50* 
25 
31* 
32* 


22 

17* 

1* 

17* 

437, 

53* 

IS* 

49* 

43* 

67 

35* 

21 * 

9 

31* 

14 


Chubb — 697, 

Cigna - 54 

Cincinnati Mil.... 20* 

Citicorp... : 46* 

City Invest 27* 

Clark Equipment 32* 
Cl eve Cliffs Iron. 20 
Clcve El. Ilium.... 25 

Clorox 39* 

CJuett Peaby..._ 37* 

Coastal Corp 32 

Coca Cola.. 71* 

Colgate Palm..... afi* 
Collins AikmanM. 23* 

Colt Inds 59* 

Columbia Gas.— 31* 
Combined Int..... 44* 
Combustion Eng. 28* 
Common with Ed 30* 
Comm. Satellite., 34* 

Comp. Science.. 25* 
Compute rvi lion . 14* 
Cons. Edison—— 35 
Cons. Freight,.— 54* 
Cons. Nat. Gat— 1 41 * 
Cons. Papers—. 50* 
ConsumerPower 7* 

Conti. Corp — 4 1 * 

Conti. Illinois . — - 7 * 
Cons. llinsHIdgs. 07, 

Conti. Telecom.. 33 
Control Data...— 23* 
Converg. Techs.. . 8* 


Cooper Inds 

- Coors Adolf....—. 
Copperweld....— 
Corning Glass — 

1 Corroon ft Btaok 
Cox Comms...—.. 

Crane—— — 

Cray Research ... 

Crown Cork. 

Crown Zell— 
Cummins Eng — 
Curtiss Wright ... 
Damon — — 

Dsns 

Dart ft KralL — .. 

Data Gen 

Data point — 

Dayco. . . . . — — ... 
Dayton Hudson... 

Deere 

Delta Air— ......... 

Dix Chk Print— 


37* 

21 * 

9* 

45** 

49 

75 

<7 

47* 

•7* 

38* 

64 

37* 

11 * 

15* 

34* 

36* 

4* 

197ft 

39* 

28* 

47* 

58* 


70 1 
55* 
20 
47 . 
273s 
32* 
197, 
23 
39* 
37* 
32 
72* 
26* 
23* 
59 
31* 
44* 
29* 
301* 
34* 

25* 

14* 

34* 

55 

41* 

50* 

7* 

41* 

7* 

0* 

231 

23 

9 


87* 
22 
9* 
46* 
49* 
75 
16* 
48* 
67* 
38* 
64* 
37* 
11 * 
*«* 
35 * 
38* 
4* 
20 * 
40 

286ft 

48* 

39* 


Detroit Edison — 16 m 1 16* 
DiamondShamrk' 16* ' 17 

Dlebold 35* SB* 

Digital Equip— 100* .1021, 
Disney 'Walt,.—.' 88* 89* 

DiversJ foods 1 1 * 

Dome Mines— 

Dominion Res — 

Donnelly iRRi— 

Dover Corp — 

Dow Chemical — 

Dow Jones— 

Drava — — 


Dresser 

Duke Power...— 
DunftBradstreet 

Du pant 

■0*0 

E Systems, ......... 


9* 

31* 

64* 

.47* 

35* 

43* 

127, 

21 * 

317, 

75 

57* 

36 

27* 


Easeo — — 19* 

Eastern Airlines 1 1 
Eastern Gas A F. *2* 
Eastman Kodak • *3* 
Eaton 65* 

Echlln Mfg — — 12* 
Eckerd <Jack> — , 30* 
Emerson Elect — 71* 
Emery Air Fg — .. 18* 

Emhart — 28 * 

Engelhard Carp* 26* 


Ensearch — 
Ethyl 


23* 

24 


Beatrice Co 

Becor Weston .... 
BectonDick'son 

Beker Inds 

Bell Atlantic. 

Bell ft Howell 

Bell Industries... 

Bell South 

Beneficial. 

Beth. Steel 

Betz Labs 

Big Three Inds 
Black & Decker., 
Block iH. ft R.»..„ 
Blount Inc. B — 

Boeing 

Boise Cascade ... 

Borden — 

Borg Warner— 
Bowater Inc.— ... 
Briggs Strat'n.— 

Bristol Myers 

BP - 

Bt-'ielecom ADR 
Brockway Glass. 
Brown Forman B 

Brown Group 

Brown ft Sharp „ 
Browns Ferris.... 
Brunswick..... — 
Burlington Ind .. 
Burlington Nrthn 

Burndy 

Burroughs— 

CBI Inds 

CBS - 

CPC Inti.. 

CSX 

Cabot 

Cameron Iron . . 
Campbell Red L. 
Campbell Soup.. 

Can. Pacific 

Cap. Cities Com. 211 
Carlisle Corp 31 


33* 
15* 
56* 
3* 
90* 
34* 
22 
40* 
40* 
17m 
55* 
24* 
18* 
58* 
16 
47* 
46 M 
38* 
22i» 
231, 
28., 
S8.ft 

30* 

27* 

26 

59* 

51 

22 * 

51 

35 

?8 

60./, 

n* 

64 
<1* 
10 * 
43 
26* 
251 x 
15* 
24* 
37* 
131, 


Carolina Power.. 27 
Carpenter Tech. SB ’a 
Carter Hnwley . 28 
Caterpillar .. 56* 
CeilaneseCorp .. 119* 


Ontcl . 

Centex 

Central ft SW ... 

Certam reed 

Cessna Aircraft.. 
Champ HomtBld 

Champ Int 

Chp So Ptugam.. 

Chart r I Co. ....... 

Chase Mxnhatt'n 
C'.xrmieal NY— 
Chesebr. Pond — 

Chevron — 

Chicago Pneum. 
Chrysler.. 


al- 
as. * 

25* 

25* 

207ft 

2* 

23* 

av 

2* 
557ft 
39* 
54 . t 
56* 
26l? 
35., 


35 

15 
56* 

2 * 
90* 
54* 
22 * 
407, 
SO* 
17* 
331, 
25* 
191, 

59 

16 
48* 
46* 
39* 

227, 

13* 

28* 

59* 

30* 

27* 

25* 

391, 

51 

22 * 

51* 

36* 

28* 

65* 

11 * 

64* 

21 * 

111 * 

43* 

26* 

26* 

15* 

25>.-. 

37* 

13* 

212* 

307, 


27 

38* 

28 
36, 

119* 

41m 

24 

25* 

26 

20* 

2* 

23* 

B* 

Z* 
56 m 
39* 
34* 
37* 
26.; 
56* 


Evans Prod... — — 

EX Cell O 

Exxon — 

FMC — 

FPL Group — 

Farmers Grp — 

Fedders , 


1* 
41* 
SC* 

66 
X4i, 
60* 
43, 

Federal Co—, 397, 
Feu. Express — 47* 
Federal Mogul ... 45 .-, 
Fed. Nat. Mort - 20* 
Fad. Pape rB'rd_ 20 
Fed. Dep. Stores. 56* 
Fleldcrest Mill.... 29* 

Fin. Corp ... 6* 

Firestone — - 18 m 

1st Chicago- 23* 

1st City Bank — 12 
1st Interstate..— 49* 
1st Mississippi 8* 


1st Penn 

Flschbach 

Flsons 

Fleetwood Ent— 

Florida Prog 

Fluor 

Ford Motor 

Fort Hwd Paper. 
Foster Wheeler.. 
Freeport MeM. .. 
Fruehauf 

GAF- 

GATX 

GElCQ Grp 

GTECo 


6* 

34* 

20 * 

19* 

*7* 

16 

43* 

79* 

13* 

19* 

24* 

32* 

28* 

71* 

39* 


Gannett 59* 


Gelco 

Gen Am Invest.— 

Gen Cinema.. 

Gen Dynamics. .. 

Gen Electrics 

Gen Foods. . . 
Gan Instruments 

Gen Mills 

Gen Motors 

Gen Pub Utilities 

Gen Remtr 

Gen Signal 

Gen Tire 

Cenentech 

Gcurad ..— — 

Genuine Parts— 

Georgia Pae 

Gerber Prod — ... 

Gillette 

Global Marine,— 
Goodrich -B.F.,— 
Goodyear Tyre- 

Gould 

Grace.. 

Grainger .WW. ... 
Gt. Atl. Pae. Tea 
Gt. Nthti. Nekoo. 
Gt. Welt Flnancl 
Greyhound— 

Grow Group 

Grumman. - 

Gulf ft Western.. 
Gulf State, Utl ... 


1» -s 
17* 
33 
79* 
60 m 
76m 
161, 
S6lft 

67 
13* 
84* 
42* 
45 
49* 
14* 
31 * 
22 * 
33* 
60* 


11 * 
9* 
31* 
94* 
37* 
36 
437, 
15 
21 * 
31 J, 
76* 
57 T, 
36* 
281, 


19* 
11* 
m2* 
44* 
86* 
12* 
26* 
72 
18* 
28 r, 
27 
237, 
24 


41* 

51* 

65* 

25* 

60* 

4* 

397, 

48* 

46* 

201 , 

20* 

57* 

29* 

6* 

191, 

237, 

117, 

50 

8* 

6* 

34* 

20* 

19* 

27* 

16* 

44* 

78* 

13* 

19*, 

241, 

3Z7, 
28 J, 
72 
39* 
597, 

20* 

17* 

33* 

80 

61* 

767, 

17* 

56* 

68 

13* 

84J» 

43* 
44 7 e 
49* 

14* 

31* 

23* 

54i« 

60in 


Stack 


HrIIiFB) 30* 

Halliburton 28* 

HammnrmiU Ppr *2 
Hanna Mining.... IB* 
Harcoutt Brace . 61* 

Harris- Corp-. 25* 

Hariico.. — 29 

Hecta Mining 17* 

Hcllenwv Brew . Ifl* 

Heinz -HJ' 

Heimenck ft P — 

Hercules- —■ 39', 

Harshey. 43* 

Hewlett Pkd - 36 

Hilton Hotels-— 59* 
Hitachi — . 28* 


Holiday Inns— — Bl* 

Holly Sugar. 73* 

Home Depot 11* 

Homestake ... — 17* 

Honeywell - 85* 

Hoover — 28* 

Hormel ■Geo.i.-' 38* 
Hospital Corp .... 45* 
Household InL— 36 
Houston Inds. .— 27* 
Hughes Tool....— 13* 
Humana. 301, 


Husky OH 7* 

Hutton iEF) — ... 35* 
Hybritech — — ... 27* 

1C Inds — — 38* 

ITT— - 32* 

IU InL. — 12* 

Ideal Basle Ind... 10* 
Illinois Power— ,24* 


SOM 

287, 

391, 
18 * 
60* 
26* 
29* 
17* 

- . i® 
55* . 59*. 
I9)c 19* 


Fu-andal Time, {aat^id-y August 24 19w 

WORLD STOCK MARKETS 

^ - m,. 'QtraiK TlIBW llldullfUl 

to ASJL53 on continuing takeover; ’ Tj» 10 751-2!. while 

speculation. . . j E \n Share index row 0.1- 

In Golds. Central Norsman sh d Jhe ^ ^ Turnover 16. tin 

(ll.Tnu shares. . . 

Holds. Properties 
modi ties were a shade im'cr., 
Among the um «?** 

mse 3 cen is lo SS1.4S on 



Stock 


Stock 


ICI ADR— 

Imp Corp Amar« 

INCO - 

Inge noil Rand— 

Inland Steel 

Intel .... 

Intarco 

Inter First Corp.. 

Intergraph 

Interlake 1 

Inter North- 


36' 

87, 

14* 

50* 

24* 

26* 

71* 

11* 

28* 

48* 

40* 


IBM 126* 

Int. Flavours — .. 29* 
InL Harvester — 8.", 

InL Income Prop 10* 
Int. Min A Chem. 417 fi 
InL Multi foods... 32* 

InL Paper 48', 

Irving Bank 385, 

James River 34 

Joffn Pilot 44* 

Jim Waiter— 35 
Jonhson-Contr — 42 
Johnson A Jns — 465, 

Joy Man — 24* 

K. Mart. 53* 

Kaiser Alumn — 16 


Kaneb Services.. 
Kaufman Brd— .. 

Kellogg — 

Kemper———. 

Ken name 

Kerr MGee 

Key-Banks - 

Kldde— 

Kimbarly Clark „ 
Knight Rdr Nwi. 

Keppers. 

Kroger—..—.— 

LTV.- 

Lear Siegler— 
Leaseway Trans. 


Levf Strauss— 
Ubbey Owens Fd 

Ulley i Ell 

Un Broadcasting 

Lincoln Nat 

Litton Inds— ...... 

Lockheed : 

Loews — 

Lone star Inds... 
Long Isl. UghL... 
Longs Drugs Sts. 
Lotus Daval 

Llousana Land — 
Lousiana Pac — 
Luwcnstem— 

Lowes — — . 

Lubrizol — ... 

Lucky Strs - 

M/A Com. Ii.c 

MCA 

MCI Comm — 

M.G.M. UA EnL... 

Mack Trucks 

Macmillan. 


8* 

15* 

35* 

57* 

21* 

29* 

28* 

34 

62* 

365, 

177, 

48:, 

a* 

54* 

29* 


58* 

437, 

36 

60* 

295, 


51* 

73 

II* 

28* 

64* 

28* 

38* 

45* 

36* 

27* 

15* 

31* 


7* 

34* 

28* 

32* 

32* 

12* 

10* 

25 

365s 

9* 

14* 

51* 

245s 

26* 

697, 

11* 

29* 

487, 

41 


128M 
30* 
8 <s 
10* 
411 
32* 
49* 
38* 
34* 
44 U 
36 
41S, 
47 
23* 
33 
16 


B* 

15* 

56* 

57* 

215, 

387, 

28* 

34* 

62* 

37* 

18 

43* 

87, 

54 

29 


Morton Thlokol M . 33* 
Motorola.——- ZB* 

Murtimedls 59 

Mu ruing wear— ' 12 

Murphy Oil *28* 

Nabisco Brands^ - 83* 

Nalco Chem. 24* . 

NaL DlaL Cham .- 52* 

NaL Gypsum 48* 

NaL fntergroup.. 27* 
NaL Medical Ent 25* 
NaL Semicndctr'131, 
NaL Service Ind. 31* 

N BD Bancorp,,.. . 52* 
NCN8 — 383, 

NCR— 35* 

Netw’rk Systems 24 
Haw England £f. 44* 
NY State EftG— 25* 

NY Times. . 44* 

Ne wment M(n*g.. 45* 
Nlag. Mohawk.... 20* 

NICORInc 29 

Nike B— 11* 


NL Industries i 107, 

Noble Affiliates . 13* 

1 Nordstrom 46 

Norfolk South'rn 68* 
Nth Am Coal 87 
Nth Am Phillpa- 34* 
Northeast Util . — 175, 
Nth Indiana P3~ 11* 
Nthn State Pwr- 46 s* 

Northrop — - S3* 

N West Airlines 52* 
Norwest Corpn— 26* 
Nvveat Inds...—... — 

Nwest Steel W — 9* 

Norton — — - 38* 

Novo Inds ADR— 26* 

Nynex. - 84* 

Occidental Pel}.- 31T, 
Ocean Drill Exp— 92* 
Ogden — 31* 

Ogllvy & Mtbr 45 

Ohio Casualty— 61 * 


54 
36* 
58* 
12 
287, 
83* 
>5* 
32* 
48* 
28 * 
25* 
135, 
51* 
537, 
587, 

34* 
24* 
44* 
255, 
49* 
45 S, 
20* 
291, 
11* 


11 

13* 

46* 

69* 

57 

351, 

17* 

III, 

46* 

83* 

5378 

26* 

10 

38* 

25Ss 

84* 

31* 

S3 

315, 

44-' 

•11 


Sch lumberg or.— 

! Scientific At lan. . 

SCM 

Scott Paper..— 

Sea Co.- 

: S«a Containers— 
Seagate Tech— 

Seagram 

Sealed Power—.,'. 

Searle IQO/ 

sears Roebuck- 

Security Pag 

Service Master... 

: Shared Med. Sys. 
ShelhTranc— . 
I.Sherwin Wms_.. 

Signal Aldrich 

. Signal 

Singer- 


Skyline - 

: Slattarly Group- 

Smith Inti 

Smith Kline — 

Sonat... — . 33 . 

Soroeo Prods— 28* 

Sony.— 15* 

Southeast Banks SO* 
Sth. Cal. Edison. 247, 

Southnm Co 90* 

Sth. N. Eng. Tel.; 41 
Shuthlands..— 34* 
Sthland Rylty .. ■ 1 13* 
SWcst Airlines. 29* 
S' West n Bell , 82* 

-Sperry Corp 49* 

Spring Inds.. 337, 

Square D 37 

' Squibb 58*' 

Stanley 20h« 


: Aug- 
23 

2?' 

36* 

57 

14 

14 

54* 

58* 

41 Jb 

41* 

4*4 

4h 

33* 

34* 

7* 

7* 

38* 

40 

»7> 

87* 

6476 

64 fg 

SB's*. 

35 ai 

28 

27* 

80* 

20* 

32 

32ig 

38* . 

38* 

38* 

36 

61* 

61* 

41J8 

41* 

36 

36*' 

137g 

13»3 

25* ■ 

25 i s 

8* 

8W 

66* 

66* 


WALL STREET 


from Pantry Pride. 

Occidents] Petroleum rose 

to S32i. 

USF and G Corp led the 
actives, off Si to $331- 
THE AMERICAN - SET Market 
Value Index dipped 0.11 to 231.18 
lo a volume of 4.5m shares. 


Std, Brands... • 

Std Oil Ohio 

Stanley works^- 
Sterllng Drug..... 

Stevens iJ.P.l 

Storage Tech — 
Subaru Amir. 


227, 


33 
29 
16 
2D* 
24 * 
20* 
41 
35* 
13* 
29* 
82* 
49«e 
34* 
37 
70f, 
21 
23* 


Easier in 
pre-weekend 
trading 

AN EASIER tendency prevailed 
in slow pre-weekend trading on 
Wall Street yesterday, continuing 
ihe downturn of the previous 
session. 

By 1 pm the Dow Jones 
Industrial Average was off 1.23 at 
1.316.87. reducing its rise on the 
week to a net 4.15, while the 
NYSE All common index, at 
3 105.43,. shed 14 cents on Ihe day 
but held a 52 cents rise on the 
week. Declines led advances by. shareholders to accept Genstar's 


in uoiu.il — . --- 

30 cents to AS9.30, Kldsto? -4 
cents to AS5.70 sad GStt. 30 
cents to AS 11-2Q. 


TOKYO , , . ... 

Lower in line with the fail on ^ — ... . , _ 

BAT Industries led the actives, wall Street, and also because of shares and Supreme uai j J 

up S,' tf to S4i. Ozard Holdings the poor profit prospects of major cen ts to SS1.57 on mww shares 

further improved $J to $12J. blue chips Electronics .an light of ocrc lost five cents to 55* .WJ on 

the semiconductor recession. 675.000 shares. . _ . 

CANADA . ■ . . The Nikkei Dow Market Aver- ^tlonal Iron shed •* ""J !J 

Stock pnees remained mixed came back 42.64 to 12.601.41. SS1 09 following the release of 
in dull trading around mid- Turnover 450m (600m) shares. interim after tax loss, 
session, with no group showing manv investors reducing' 

momentum. • their activity ahead of the end , alP ral i v nulled sham 

OMSK'S 8E ofa.. A u g us..r a d 1 n S _a™.mt_. i . n 

shed 9.4 to 4,596.8, but OU and 
Gas put on 72 to 3^43.5. 

Canada Trustco rose SI to $45 
on 53^53 shares — it advised 


Ohio Edison—.... 

Olfn 

' Oneck 

Outboard Marine 
Ovarusx Ship.— 
Owens Corning.. 
Owens Illinois.... 

PACCAR 

PHH Group . 

PNC Financial— 

PPG Inds- 

Pabast Brewing. 
Pac. Gas ft Elec- 
Pac- Lighting.— 
Pac. Lumper—.. 

Paclficorp — 

Pac. Telecom 

Pac. Telesis. 

Pall 

Pan Am. Corp.— 
PaJi Hand Pipe—, 


16* 

301ft 

29* 

23* 

15* 

35 

48* 

44* 

.367, 

30 

44 

93, 

186, 

42* 

28* 

29* 

13* 

74 

38* 

8* 

347, . 


497a 

497, 

47 

47* 

86* 

87* 

31* 

32* 

42* 

42* 

78* 

78* 

52* 

63* 

49* 

50* 

26* 

27 

8* 

8* 

25* 

25 

24* 

25* 

31* 

32 

19* 

19* 

55*. 

56 

24* 

24 

21* 

21* 

21* 

21* 

20 

20 

64* 

62* 

B* 

8* 

25* 

26 

11* . 

. Ill* 

30* 

31* 


Macy 

Man. Assistant... 
Manfc. Hnnver— 
Manvllle Corp.— 
Mapco • .IMlSNIHIftM 

Marine Mid.. 

Marion Labs 

Marrlot - 

Marsh Mcienn — 

Mart* Mtta 

Masco — 

Massey Ferg 

Mass Multi Corp. 

Mattel — — 

Maxxam 

May Dep. Strs — 


Maytag 

McCulloch 

McDermott inc... 
McDonalds-—. 
McDonnel Doug. 

McGraw Hill 

McKesson 

Mead— 

Media Genl 

Medtronic 1 

Mellon Natl - 

Melville— 

Mercantile Strs- 


46* 

2* 

37* 

Si„ 

36* 

31* 

54 

97* 

70* 

39* 

34* 

25, 

29* 

15 

13 

50* 


585, 

13 

21* 

64* 

81* 

451, 

47* 

39* 

77* 

35* 

521, 

44* 

SO* 


Merck 

Meredith 

Merrill Lynch.. 

Mesa Pet 

Mlcom System,.. 


1«7* 

63 

*1* 

15* 

18* 


47* 

2* 

37* 

5* 

56* 

51* 

34* 

97 

70i, 

39*1 

35* 

2*3 

39* 

151, 

13* 

50* 


68* 

• 13* 
22* 
65 
81* 
45* 
«7V, 
40* 
78* 
365, 
52*, 
44=, 
62* 

117* 

63 

32 

15* 

19* 


Paradyne—..—, 
Parker Drilling... 
Parker Hannifin.. 

Parsons — 

Payless Cash w— 

Peabody Inti 

Penn Central 

Penn Pwr ft ' . 

Penny <JC) 

i Pennzoll — 

Peoples Engry.... 

Pepsico — — 

Perkin Elmer..— 
Petrie Stores— 

Pfizer. — 

Phelps Dodge 

Phlbro Salomon. 
Philadel. ElecL.. 
Philip Morris — 
Phillips Pet 

Pic'N’Save 

Piedmont Avlatn. 

Plllsbury 

Pioneer Corpn ... 
Pioneer Hi- Bird.. 

Pitney- Bowes 

Pittston 

Planning Res'ch. 

Pletsey .... 

Pogo Producing. 

Polaroid 

Policy MgL Sys... 

Potlatch 

Potomac El. Pwr 

Prab Robots 

Premier Ind 

Price Co... — 

Prunarfc 

Prime Computer 
Proctor Gamble. 
Pub. Sen. E ft G. 
Pub. S. Indiana... 
Purolator , 


10* 

47, 

53S* 

31* 

16* 

107, 

51* 

26 

48* 

475* 

16* 

56* 

26* 

36* 

481, 

205, 

404, 

154. 

811, 

12* 

254, 

33 

52* 

241, 

26 

40 

11* 

154, 

21* 

13* 

314, 

21 

32* 

317, 

4* 

84* 

57* 

38* 

174, 

■77, 

30*. 

9* 

204, 


Quaker Oats. 49* 


157, 

31 

29* 

234, 

16* 

34* 

48* 

44* 

36* 

30 

44* 

9* 

184, 

424, 

28* 

291, 

13* 

74 

39 

8* 

554, 


10* 

5 

334, 

51* 

16* 

107, 

52* 

26 

485, 

48 

16* 

594, 

26* 

367, 

494, 

21* 

41* 

IS* 

82* 

12* 

25* 

33 

514, 

24* 

36 

401, 

11* 

16* 

5" 

31s, 

20 

327, 

31* 

4* 

244, 

57* 

381, 

18 

69* 

305, 

9 

207, 

49* 


Sun Co — — 

Sundestrand. 
Super Value Str. 

Syntex. - 

Sysco 

! TIE Comms 

TRW 

Taft.— 

1 Tembrands. - 

Tandem Comp... 
Tandon 


475, 
47 
18* 
59* 
38 
5* 
76* 
BO 
77 
16* 
4* 

1 Tandy - 337, 

I Tektronix ....—.. 62* 

| Tele -Comms 515, 

Teledyne 246* 

Telerate — Lb* 

Temple Inland .... 37* 

| Tenneco — 39* 

Tesoro Pot 9* 

Texaco 36 - 

! Texas Comm. Bk 
Texas Eastern ... 
i Texaslnstrumnts 
Texas Oil ft Gas... 
r Tsxas Utilities ... 

Textron 

I Thomas Betts ... 

Tidewater 

j Tiger Inti — 

■ Time Inc — — 


454, 461, 

29* 30* 

30* 30* 

21 * 21 * 
2* 2* 
168l 2 .166* 


Times Mirror 

Timken 

Tipperary .... 

Tom Brown .— ... 

Torchmark 

Tosco- 

Total Pet- 

Toys RUS 

Tran same rica.. . 
Tran sco Energy. 

T ra newsy 

Transworld- — .. 

Travelers — 

Tribune- 

Trl central 
TriCon ti nental.. 
Triton Energy— 
Tyler 


32* 

33* 

95* 

15* 

294, 

54* 

35* 

15 

7* 

56* 

493, 

49* 

0* 

1* 

44* 

3* 

14* 

35* 

28* 

471, 

42* 

39 

41* 

45* 

54s 

27 

20* 

14* 


Quanex — — ' 

RCA 

Ralston Purlna- 

Ramada Inns 

Rank Orp ADR.... 
Raychem— — ...... 

Raytheon — 

Reading Bates—. 
Redman Inds ..— 
Reichhold Chem. 

Republic Air 

Republic Banc 

Research Cott— 

Resort Inti. A 

Revco iDSj.— ...... 


77, 
43* 
41 H. 
85, 

77 H 

49* 

74, 

3$- 
10* 
31* 
21* 
39* 
25 - 


Revere Copper—; 143, 


2*. 

2% 

Midcon 

45* 

45 

32* 

32. ft 

Uid sth Util 

10 

10* 

28* 

28* 

Wllltpore 

38* 

39, b 

24., 

25* 

Minnesota Mine. 

76 « 

77 

43* 

43* 

Mitchell Energy. 

13* 

13* 

31* 

SI* 

Mobil 

29* 

29* 

16 

15*. 

Mohasco 

26* 

26* 

39* 

39 , 

Molex 

32* 

32* 

26* 

27 

Monarch M'T .. .. 

IS I 

15* 

26 m 

28* 

Monolithic Mem. 

12* 

12* 

11 

11* 

Monsanto 

51^4 

52 

32* 

32 

Moore McCmc'k 

24m 

36 

40 H 

40* 

Morgan -JP- 

48* 

487g 

IS* 

13 J. 

Morrison Knud — 

44* 

44* 


Revlon — ... 

Rexnrod — 

Reynolds<RJi 

| Reynolds Mtls.... 

Richardson V 

Rite Aid 

Roadway Exps— 

Robbins iAII» 

Rochester Gas ... 
Rockwell Inti..— . 

Rohm ft Hass 

Rollins.— 

Rouse.. 

Rowan 

Royal Dutch. 

Rubbermaid 

Ryan Homes — — 
Ryder System.... 

Rymer— — — 

, Sps Tech— — 

Sabin Corp— 

Safeco — — . 
Safeway Stores . 

St. Paul Cos 

Landers Assoe 
Santa Fe SPao — 
Sara Lee — — ... 
Saul InvestmenL 
Sc haring Plough 


46* 

14* 

261, 

355, 

36* 

24 

28* 

8* 

224, 

4Q.» 

661, 

£ 1T « 

22* 

as, 

61 

62* 

27* 

29 

17* 

29* 

16 

404ft 

31* 

70* 

36 

32 

39;, 

18* 

474, 


! J3 

*V 

5s, 

77* 

SO* 

75, 

81, 

37 

104. 

317, 

SIS, 

39* 

: 25* 

14* 
467, 
14* 
267, 
35S, 
37 
256, 
28 * 
10* 
22* 
41* 
67* 
117, 
23 

a* 

61 

527, 

27* 

29* 

18 

29* 

155, 

40 

315ft 

697, 

364, 

32* 

39* 

18* 

47* 


UAL- 67 

Uccel Corp 15* 

Unilever 106* 

Union Camp ... 38s« 

Union Carbide ._ 53* 
Union Electric.... 184, 
Union Pacific..-. 48 

Unlroyal 21k 

United Brands — 184, 
Utd. Energy Res.. 40* 

Unocal -...— 28* 

US AIR Group 335, 

US Fidelity ft Gr.: 337, 

US Gypsum 39* 

US Home 6* 

US Shoe 35* 

US Steel- 304, 

US Surgical— 185, 

US Tobacco 55* 

US Trust 35* 

USWesL.— 78* 

Utd. Technology 41 
Utd. Teleooms — 217, 
Upjohn - 106* 


VF. 

Valera Energy.... 
. Varian Assocs.... 
Vernftron.....— ... 


38* 

11* 

31* 

10* 


Vulcan Materials 83 r, 
Wachovia ..... — 32 it 

Waiqoco 01 1 7* 

Walgreen— - 25 

Walker iH> Res.-- 24* 
; Wal-Mart Stores. 505, 

Wang Labs B 16* 

Waranco — 247, 

| Warner Comms... 29* 
| Warner Lambt ... 38 * 
Washington Posl 116* 
Waste Mangmt... 59* 
Watkins Johnson 237, 
Weis Markets— 45 

Wells Fargo 66 

Wendy's Inti. 16 in 

VIA Point Peppi— 39* 
Western Airline— 7* 

West Nth Am 3* 

Western Union— 137, 

, Westlnghouse.... S3* 

West vaco. — 38 

Weyerhaeuser.... 28* 
Wheeling Pitts... 9 - 

Whirlpool 465, 

White Cons 30 J» 

Whittaker — .... *4* 
Willamette Ind... 43* 

Williams Co 30* 

Winn-Dixie Str.... 35* 

i Winnebago 10 

i Wise Else Power 35* 

Woolworth 48' i 

Worthington *B* 

Wrlgloy .... 77 

Xerox 51 * 

1 Yellow Frt Sya -. 40 * 

Zapata 85, 

Zayre— — 52 

Zenith 18* 

Zero - 19* 


48* 

47* 

19* 

59* 

384, 

5* 

76 

80* 

764, 

15* 

4* 

345, 

63 

515. 

249* 

17* 

374, 

40* 

' 97ft 
.35* 
32* 
325, 
965, 
15* 

- 295, 

: 645b 
■ 36* 
14V 
75, 

. 57* 
507, 
49i» ' 
0* 
14, 

- 434, 

3* 

14* 

36* 

29* 

47* 

43* 

39* 

43* 

• 45* 

5* 

26* 

20* 

14* 

• 57* 

- 15* 
107* 

40* 

52 

19 

485, 

• 214, 

. 18* 

. 40* 

29 S, 
334, 
i 34* 
40 • 

6* 

36 

30* 

18* 

347, 

35* 

781; 

41* 

22* 

108* 

39* 

11* 

30* 

10* 

. 83* 
325, 

7* 

245, 

24* 

51* 

167, 

247, 

294, 

385ft 

114 

604ft 

34* 

45* 

55* 

16* 

39*, 

7* 

3Sg 

144, 

33* 

374, 

28* 
84, 
47* 
30 
24* 
425, 
31* 
361, 
10* 
35', 
47* 
284, 
77* 
52* 
40* 
Bia 
517, 

19 
19 7, 


a 13-to-iO margin, while the 
volume Was 59.32m shares. 

Gary Ciminero. of Fleet Finan- 
cial Group, said Stock Market 
investors were concerned because 
1 we’ve seen nothing in the cur- 
rem sratistics that would indicate 
a pickup in ihe economy in the 
second half." 

Despite continued news that 
inflation is moderate. Ciminero 
said that bas been discounted 
and the market “ is translating 
low inflation into low margins 
and low earnines.” 

Tektronix fell 87* to S55*— 
it said Jate Thursday it was 
going to slop making several 
computer work stations and said 
there might he a profit drop in 
the first quarter. Sales for the 
quarter, which ended yesterday, 
were off between 5 and 15 per 
cent. 

Transway International advan- 
ced S1Z to $14A — Nortek said 
it plans a tender offer for shares 
it doesn’t already own at 545 
per share. Previously, Nortek 
sail it planned an affor for $40 
per share. Nortek held un- 
changed al $16s- • 

SCM Corp- moved ap-Sli-to- 
$652 — it said late Thursday It 
opposed Hanson Trust PLC’s 
proposed 860 per share tender 
offer. Traders said there were 
expecatinns SCM would attract 
another bidder. 

Revlon gave way Sj tn $464 
-it is fighting a takeover bid 

Closing prices for North 

America were not available 
for tbis edition 


S45.20 a share takeover offer. 
Genstar she $4 to $31}. 

Bombardier “A" climbed 
to S151 on second quarter profit 
more than doubled from a year 
ago. 

AUSTRALIA 

Australian shares easier with 
trading dominated by situation 
stocks, particularly Castlemaine 
Toobeys. 

Brokers said investor uncer- 
tainty about the Government's 
ability to handle tax and wages 
issues is accelerating the 
market’s technical correction to 
recent strong rises. 

The Alt Ordinaries index was 
down 8 JS at 945.2, the All Indus- 
trials 8.4 at 1,380.3, the Gold 
index 36.6 at 1.049 .2. All 
Resources 9.0 at 608.4, Metals 
and Minerals 13.9 at 537.9 and 
OH and Gas 5.1 at 642.1. 

Turnover 76.7m shares valued 
at A$l3l.5m_ 

Castlemaine, up 35 cents at 
A38.25, domi nateid tradi ng for 
the second day running after 
Bond Corporation said it had 
lifted its takeover offer to A$8.25 
a share from -AS7-50 and _bad 
acquired Allied Lyon's 24.9 per 
cent stake. 

More than 5m Bond new shares 
were traded off-market at AS1145, 
which was also the unchanged 
market price. 

A parcel of 8.9m Woolworths 
shares was crossed in an off- 
market deal at AS3.30. On 
mark c* the shares fell 3 cents 
lo AS325. 

North Broken Hill rose 7 cents 


x cs&sbwbtmi gSyajj- jsfcih* 

V0,Ume 12 - 5m * The (Smmrrzbank index- MI 
ll.fi to 1415.0. but thP indcv W 
taken at mid-sessinn and doe^n t 
reflect Me market 
Brokers were surprised RJ 

of having From 


(10ml shares. 

International popular? exten- 
ded Thursday’s fall, but Biotech- 
nology-related shares improved 
earlier gains. 

Consumer spending - related 


resurgence 


Consumer spending - reiaieo “J „ ld iT PCn { r pri chiefly 

shares like Departinent^Stnres and Au.nmot.-A 

shares. They noted that, domestic 
demand also picked un hut 
focused almost exclusively 
Steel issues. 


Public spending-related Con- 
structions and Housings also lost 
further ground. 

Biotechnology - related shares 
were bought in early trading but 
later turned mixed, with Mch» 
Seika rising Y7 to Y5SS and 
Kuraray Y10 to Yl.400. but 
Kanebo lost Yll to Y516. 

HONG KONG 

Little change In moderate 
trading in the absence of fresh 
news. The market remains con-: 
cemed about a possible rise in 
local interest rates despite yester- 
day’s decision by the Banking 
Association not to raise rates. 

Investors held off ahead of a 
round of interim results, due to 


on 


PARIS , ^ ^ . 

French slocks closed higher in 
active trading. Brokers said the 
advance was triggered ny rne 
start of the September trading 
account . 

News Thai France s grow 
domestic product rn«c fl.fi per 
cent in the second quarter after 
a first-quarter drop of flA per 
cent was cited as another bullish 
factor- 

SWITZERLAND 

Domestic stocks rallied from 

close 


„ slightly lower star! lo 

be announced over the next iwo mostly above overnight levels . 

weeks. Trading was hectic, with initial i 

The Hang Seng index shed 1.89 profit-taking quickly absorbed as ■ • 
to 1,669.98. Turnover HK51S3.14ra fresh buving set in towards the > ft. 
(HKS270.37m). close. Turnover was unusually ' 

The Hang Seng Bank Ceil large ahead of (he weekend. 

Banks and most Industrials \ 
ended barely steady, but Finan- 
cials and Insurances mostly rose. 
Investors focused uti special 
situation stocks surh as 
unofficially quoted srrnndlinprs ■ 
Ems ChemJe, up FFr 150 at t 
3.180. and Walter Rentsch. up » 
FFr 200 at 4,825. The iwo enm- - 
panies recently announced higher 
■net profits and dividends. 

Secondary Financials were in 


HKS1 to HKS45.75 ahead of 
Interim results, due later y ester- 
‘day ' — ‘ brokers expect' profit 
growth oF,8 to 11 per cent. 

Bank of East Asia held un- 
changed at HKS22.S0, as did HR 
Bank at HKS7.70 ahead of 
interim results on Tuesday. 

The market will be closed on 
Monday for a holiday. 
SINGAPORE 

Generally lower on stoploss 


t 


selling amf profit 'taking in' fklrly Jitrong- demand, with gams In- 
active trading, with intermittent high-tech issues Ha»»er and 
bargain hunting a!soxeen.~~ Gavazzi ranging lo FFr 150. 


CANADA 


Stock 


Aug' 

22 


A MCA inti ..... 

AblHbi 

Agnico EagI 

Alberta Energy.. 
Alcan Aluminium 
Algoma Steal ..... 

Argcen Inc 

Bank Montreal... 
Bank NavaScotJa 

BCE.. ~... 

Bombadier A 

Bow Valley 

BP Canada Res .. 
Brascan A , — - — . 

Brinco.. — 

B. C. ForesL. ...» 

CIL Inc 

CaJdifacFalrview 


16* 

20* 

20* 

18., 

36* 

215, 

25 

29* 

135ft 

4112 
14* 
15* 
534ft 
29 7ft 
1.64 
10 
52 
12* 



' Aug. 
Stock ' ; 22 

1 Aug 

21 

7f- 

Cambbeil Red L. 33* 

34Sb 

16 

Can. NW Energy. 24* 

-24* 

-20* 

Can. Packers.—.- 34 

34 

20* 

Can. Trustco 44 * 

1 « 

18* 

Can. Imp. Bank..i 36 

! 35* 

37 

Can. Pacifle.— 1 17* 

18* 

• 21* 

Can. Pac. Ents 25* 

26 

23 

Can. T)re C— — .. 9* 

9* 

29* 

Canfor.._._ 8* 

8* 

13* 

Carling O'Kfe 147 B 

15 

41* 

Chieftain — ... 11* 

11* 

14* 

Cominco 13* 

13* 

15* 

Coniagas Mines . 10 

9* 

33* 

Cons. BathsLA.. IB 

18* 

3C 

Copper Lake 0.79 

0.79 

1.75 

Coremark Int 5* 

5.00 

9* 

Costain 9 * 

9* 

32* 

Denison Mines A, 13* 

13* 

13* 

Dofasco Inc. I 26* 

36* 


Stock 


Au 


2$’ 


Aug 

21 


Dome Mines. — ' 12* -J-13* 
Dome Petrcdeumi 8.B2 I 2.83 

Domtar_ — 1 20* : 20*a 

Falcon bridge 197, 20 

Fed. Inds. A... i 13* 26* 

Gendis A i* ! 30* j 301, 
Genstar...... ........ | 51* i 31 s t 

Giant Y*knlfe..J 23* ! 24* 
GL West Life-....: 4J0 i 4.20 

Guir Canada. 19* ; 19* 

Hawker Sid. Can; 20* ; 20* 
Hudson's Bey. — > 23* j 23 

Husky Oil. 94, 10 

Imasco 25*t 1 26* 

imperial Oil A.... ; si 51 

In 19* . 19* 

Inda! 16* . 16i, 

Interprov. Pipe-, 41* , 41 7, 
Labatt (John).....: 2B* 1 28* 
Lac Minerals..—.; 351, . 354, 


Stock 


i.W'j'H 


toblew........ ; 21 

Maemil Bosdel SOS, 

Marks' ft Spence r - 11 *• 

Massey Ferguson; 3.60 
MelhWre Mines.. 41 

Mitel Corpn. I -97, 

Molson A 1-17* 

Moore Corp- 25* 

NaL. Bank Can— 92* 
Not Sea Prods A! 9* 

Noranda inc. 164, 

Norceii Energy...' 15s, 
Ntn. TaldooDL.- 1 60 
Nova Alberta—...' 6* 
Numac Oil ft Gas; 12* 

OakwoodPet 7* 

Pan Can Pet i 34* 

Placer Dev. 25* 

Power Corp M ..V...: 1ST, 
Quebec Sturgeon 4.80 


20* 

20*- 

117, 

3.66 

41* 

10 

17* 

25* 

29 

Mr 

17* 

15* 

807, 

6* 

19* 

7* 

34* 

25* 

19 

S.1S 


Sleek 


A>m. 

23 


7? 


Ranger Oil .....' 

Reed Sf bouse A 
Rio Atgom . — .. 
Royal Bank Can.. 
Royai Trust A 

Sceptre Rea 

Seagram 

Sears Can. Inc... [ 

Shell Can. A. 

Steloo A,,-: 

TeckB 

Texaco Canada.. 
Tha msotiRaws. A 
Toronto, Do m. Bk 
Transalta A-—. . 
Trane. Can.. Pipe. 


S 

21* 

23* 

30* 

22* 

S* 

53* 

9 

36 * 
21 
14* 
32 
22 
23* 
25* 
25* 


Walker Hiram .... 32* 


W. Coast Trans 
Weston (Geo) 


16* 

92 


5* 

21* 

23* 

30* 

22* 

6* 

54i, 

9* 

Sfi* 

SI* 

15 

52* 

22 

33 

25* 

25* 

32* 

17 

95 


AUSTRIA 


Aug. 23 


Price 

SchL 


+ or 


i GERMANY 

Aug. 23 


Price; 

Dm. 


+ »r 


; Prise • +• or 
Kroner - 


Creditanstalt.. — 

374 

-12 

Goesser.. 

520 

*5 

Inte run fall .— 

1,700 

-40 

Laenderbank— 1 

361 

-13 

Perlmooser — 

625 

-25 

Steyr-Daimler 

174 

- 3 

Veitscher Mag ... 

560 

+ 3 


BELGIUM/LUXEMBOURG 

+ or 


Aug. 23 


Price 

Frs. 


Bayer — — 
Baycr-Hypo ■ 
Bay er-Ve rein— I 

BHF-Bank 

BMW J. 

Brown Boveri.—: 
Commerzbank—' 
Cont'l. Cum ml — 1 
Daimler-Benz . [ 
Pegussa — — — 


131.1 

1,567 

219.8 

21B.5 

363 


+0,6 

-10 

-2.4 

-2 

-M 


386.5 -5.5 

316 
436 ' 

237 

204.5 
15S ; 

901 
566 - 


B.B.L. 

Banq. Gen Lux... 

Banq. InL A. Lux 

Bekaert B 

CimentCBR. 

Cocke rill 

Delhalze 

EBES ... 

Electrobel. 

Fabrique Nat 

GB Inno BM- 

GBLBrux^ 

Gevaert 

Hoboken 

Intercom 

KredietbanK 

Pan Hldgs. 10,050 

Petrofina...^ 3,950 

Royale Beige 12,300 

Soc. Gen. Banq... 3,435 
See. Gen. Beige.. 1,780 

Sofina -7,420- 

Sotvay 4,690 —10. 

Stanwlck Inti 1,300 - 

Tractions | 3,760 —40 

UCB 4,950 

Wagon Uti 3.290 + 10 


1,950 

7,000 

6.770 

5,400 

2,500 

810 

7,900 

2,890 

8,670 

1,960 

3.645 

1,905 

3,895 

5,450 

2,190 

.8,810 


-10 


-4 

+ 50 
—10 
t 60 

+ 15 
+ 10 
-30 
—5 
t 50 
— 10 
— 10 

+ 70 


♦ 5 


D’sche Babcock. 158.5’ 
Deutsche Bank- 556 
Dresdntr Bank— 267.5. 

GHH 174.1 

Hochtief 725 1 

HoechsL 213.4 

Hoesch Werke — ' 115.5 
Holzmann (P>„— «7lxd 
Horten 190 


Hussel — 
Karstadt. 
Kaufhor - 
inn 


— 346 
— 260 
-J 286 


-3 
+ 1 
-1.5 
+ 1.5 
+ 7 
+ 1 

-0.4 
-1.5 
— 2.B 
— 0.4 
+ 15 
+ 0.4 
+3.5 
+ 16 
+ 1 
—5 
+ 1.5 
+ 4.6 
—2.7 


| NORWAY 

Aug. 23 


BargsnsBank.- 144 
Borregaard 440 1 
Christiania Bank; 140 ■ 
DenNorske Ortd. 143.5 

Eiksm 127.5 

Kosmoi. — 225 

Kvaerner — 170 
Norsk Data-— .V 365 
Norsk Hydro.—.. Ill . 
Storebrand 276 


+ 9 . 

^oiii 

+0.5 

+2 

-1 


+ 2 


SPAIN 


Aug. 33 


1 Price I + or 
Ptas • — 


DENMARK 


Aug. 23 


Price ’ + or 
Knr S • . 


.- 272.5 

Kloeckner — . 67 

I Unde SflOxr 

224.8 
■ 164 

Mannesmann 190 ' 

Mercedes Hid— 813 
Motallgeseil.— • 26S 
Muench Rueck— 1,770 

Nixdorf B 50 

Porsche — — . 1,270 

Preumsag— — -272 — l 

Rhein West Elect 187.5 -1.3 
Rosenthal — 

Schering 
Siemens 
Thyssen — 

Varta 


Bee Bilbao 
Bco Cent ra l — . — ' 
Bee Exterior — 
Bco K I span o— I 
Bee Popular—) 
Bco Santander— | 
Bco. Vizcaya— • 
D raged os——. 

Hid rote 

Iberduero —1 
Patroleos — ■ 
Telefonica — — 


365 

SIS 

202 

147 

338 

345 

.440 

140 

77.7 

92.2 

131 

116.S 


+ 2 

IHMIM 

-I 

3!a 

-0.3 
+ 0.6 
+ 0.5 


AUSTRALIA (continued) 


AU9- 25 


Gen. Prop. TnistJ 
nesl-..r 


; Prloe . 

.AUBLI 

' 2.28 . 
3.22 ; 


+ OT 


+ 0.01 


♦ 1.8 
*1 
-2 
+ 5 

+ 20 
-3 


SWEDEN 
Aug. 23 - 


Priee ’ + or 
'Kronor' — 


I AGA. 


Veba. 


Indices 


NEW YORK 


DOW JONES 


Auq. 

22 


Auo. 

21 


Au B 

20 


Auq. 

19 


Auq. 

16 


1985 


Since Comp’n 


High Low High Low 


•Industrris 1316. 10 1329.11 1 323 . fO 1312.65 1312.72 1359.64 1 184.36 1359.54 41.22 


Home Bnds 79.69 79.48 79.55 79.46 


IS M l, vlS, 785- J.! X 
79.23 80.65 72.27 

<16 7, >20 1, 

Transport.. 686.33 696.04 679.54 671.00 666.78 702.6 553.03 702.6 12.32 

■ 17 «. HI. > 17.7.851 .B 7 52 
Utilities .. 159.11 159.42 158.70 157.83 157.21 168.91 146.54 168.91 10.5 

I 1 12ii ■ «*.l| 1 11/7:15, -28.4.42 


TradinqVol 
000 1 


90,600 94,880 91.230 87,930 . 87.910 - 


•Day's High 1334.68 ,'1333.67. low 1313.51 

Auq 16 Aug 9 

Industrial div. yield \ — — 

4.68 4.65 


i1319.Hi 
Aug 2 

4.53 


year ago 'approx 


4.76 


STANDARD AND POORS 


1985 


Since Comp'n 
Low High Low 


IndusVls. 20B.01 210.22 209.02 S07.06 206.80215.83 128.24 215.83 3.62 

* IS- 7 • .4,1. 1 19 / 35, JS 612 

Gemp's.te. 187.36 169.16 188,08 186,38 186,10195,65 165.68 195.65 4.40 

1 17:7; ..4.11 1 17,1:85. .l:6;S»j 


Industrlaf div. yefld 

Aug. 14 

Aug. 7 

July 31 

year ago <approx) 

3.75 

3.74 

3.67 

4.01 

industrial PiE ratio 

11.79 

"TiTa* 

! 12.03 

11.52 

Long Gov. Bond yeild 1 

10.63 

10.73 

10.75 

12.66 


N.Y.S.E, ALL COMMON 


Rises «nd Fails 


1985 


Aug. 

22 


Au 


?■ 


Aug. 

20 


Aug. 

19 


High Low 


lB0.SriW8.49 10B.88.UW.nl 


115.49 94.60 
1*7,73 . 14, Ij 



Aug. 22 Aug. 21 

Aug.26 


1,99B 

1,984 

1.975 


544 

983 

917 

1 jHI 

999 

543 

571 

Unchanged 

455 

458 

487 

New Highs., 

48 

43 

25 

New Lows 

, ** 

11 , 

16 


1985 


TORONTO 


, Aug. 
22 


Aug. 

21 


A » u l' 


AU 


tug. • ■ 
IB 1 


High 


Low 


Ms tail ft Miners*' 316*. 7 2082.7 2M8.6 '2 Ml. I 
Composite 0765,3 27S4.-4 -2781.4 '2785.8 


2190.07 fU/2> ' 1850.5 
2804.6 (26.'7i 2348.5 


-9,7' 

18.I1 


MONTREAL Portfoto 


1155.73 | I55.23 iaa.03 .Us.* , 139.33 (ISi7j t 117.00 i4. Ii 

NEW YORK ACTIVE STOCKS 



Auq. 

23 

i 




AUSTRALIA 

All ord. -II 80< 

Metals ft Minis. •. * IMi 

>43.2 

627.1 

954.1 

641.3 

856.6 

642.9 

95 j. 3 
546.1 

656.9,15 Bl 
683,8 -20 Si 

715.3 i7. Ii 
5S3.5 ,7,1 ■ 

AUSTRIA 

Credit Aktien .2. l.B2» 

10 1 .SB 

101.96. 101.61 

100.62 

106.73 -17 8 

, 86.21 i2,4 1 . 

BELGIUM 

Brussels SE -|i,Wi 

2534.S7 

2621.09 

2630.92 

2*31.51 S3B4.1" ,6.8, 

. 2090.7 - 18.1, 

DENMARK 

Copenhagen SE i3'l/B5 ; 

214.74 

211.17 

(Ul 

216.96 

' 2I7.B6 <6.81 

159.44 ,|;li 

FRANCE 

CAC General '2l:!2S2i 
Ind Tendance • 38:11:84. 

218.40 

124.6 

217.4 

m.t 

217.2 

126.6 

215.8 

122.8 

1 223.1 ,31.51 
. 150.4 ,51.01 

180.9 ,3'li 
109.1 iSili 

GERMANY 

FAZ Aktien <S1.-125B> 

Corn nierz hank -1 12.51- 

479.98 

1415.0 

463.59 

1428.6 

481-09 

-1416.6 

479.7 

1413.9 

502.62 , 5,n 
1436.2 -5.7, 

582.39 iS.li 

II 11.8, SI, 

HONG KONG 

Hang Seng Bank -Il f 84.- 

1669.38 

1671.87 

1660.78 

1692.74 1711.51 (19.B> 

1220.74 .2,i| 

ITALY 

Banca Comm ItaL ■ 1372, 

368.08 

384. SS 

564.99' 

166. SB 368.08 >23 B. 

229.56 (S;1> 

JAPAN" 

Nikkei-Dow ■ 16 5;4B. 
Tokyo SE New 4 I.M> 

12691.4 

1015.38 

12734.0 

1018.50 

12704.8 

1019.51 

12634.0 13040,1 .( J, 
1015,98 1967.58 '10,7. 

I154&J (5,1 p 

91S.95 ,4. Ii 

NETHERLANDS 

ANP^BS General -IS/Oi 
ANP-C8S Indust il97Sj 

217.5 

193.4 

218,2 

193.6 

217,5 

192,9 

218.1 

130.5 

22 IJ ,;-7i 
133.9 ( 22 i, 

185.6 il. li 

147,9 .ft. It 

NORWAY 

Oslo SE 14.1.65) 

263.30 

380. IS 

(Ul - 

359.42 

363.30 (23,3, 

289.18 i2(1i 

SINGAPORE 

Straits Times (I3S&) 

751.21 

753.74 

755.97 

754,68 

152.65 ,7-5- 

717.90 (15 7' 

SOUTH AFRICA 

JSE Gold -20.5i78i 

JSE Induit itt-'S.fSi 

- . 

197.1 

>50.9 

994. S 
946.1 

979.9 

«1J 

1140.9 ii5 4, 
1056.8 ,16-7, 

6C9.S ,5 31 

76/. 1 .F.fti 

SPAIN 

Madrid SE i38. I2.B4i 

110.91 

1M.25 

111.92 

111,79117.41 i4.2i 

101.40 il-li 

SWEDEN 

Jacobson ft P '.U SB/ 

NA IS 18.77 

IS 17.45 

1312.21 1486.38 111,2, 

1285.32 'iil) 

SWITZERLAND 

Swiss Ban kCpn.i 5 If 12.58- 

472.8 

472.4 . 

470.7 , 

465.4 

472.8 i2S.'8< 

396.7 iS.'l) 

WORLD 

Capital tntl. iM.-rQi 


218.6 

220.0 

210.0 

224.3 <17, 7i 

164.6 <4 :l< 


Change 


Thuredsy 

Jeck Ecfcerd 
F4n-Am . ... 
Revlon 

•i\YA 

“'at .... 


S rocks Closing 
trftdad P r >ce 


... 2.346.000 
... 2.03S.3W 
.... 1,589,890 
.... 1,396-800 
1,254.300 


30* 
8* 
4ft 
2Z’i 
21 ^ 


on 
dsy 
+4* 
- * 


SCM 

Occidental 
Intarzo 
Middle S. 


Snicks 
traded 
... . 1.234.800 
Pat. 1.040.900 

I,02l.'i00 

Util 960.800 


Chenrio 
Closing nn 
prirs dav 


-* Church's ■ Chin. SB.flOO 


84*. 

3t J 4 

71* 

10 

15* 


+ 1* 

+ 1* 
- * 
+ * 


Andelsbankcn — - 336 

Baltic Skand 700 

CopHandeltbenk 316 —3 

D. Sukkerfab 503 -5 

Danske Bank — 367 — l 

De Damkc Luft- 1.286 ... . 

East Asiatic. 262 —6 

Forenede Brygg. 940 

Forenede Damp. 214 +9 

CNTHldg . 491 

I.S.S.B — 520 - B 

Jyske Bank. 745 —10 

Hove Ind s~_~—. 1,290 

Prrvatbanken — 327 —1 

Provlnsbanken — 399 —2 

Smldth 1F.L1 B — 273 -13 

fiophut Be rend- 990 - IS 

Superfcs — 353 --3S 


V.E.W. 

Vereln-West.— 

Volkswagen 


253 

458.5 
539 
126 B 
220 
223.3 

146.5 
331 

317.5 


I ITALY 


Aug. 23 


Price 

Ur* 


>+er 


Banco Com'le.... 24,410 +60 


353.7 
5.330 +30 
3,320 + 12 
4,490 -59 
4,065 +45 


FRANCE 
Aug, 23 


Bastogf-IRBS 
B.llnvest— 

Central® 

Credlto Varesino 

Fiat. 

Fins'der 

GenoraJr Assicur. 56,800 +950 

icalcamsntl 

La Rlnascente 

Montedison^— 

Olivetti 

Pirelli Co 


AJ fa- Laval 8. 

ASEA (Freet— . 
Astra IReiLm 
Atlas Copco — . 
Cardo irreeL— _ 
Cellutoi 


Mo och Domsjo^ 
Pharmacia— 
Saab Scania Free 

Sandvik 

Skand I a — — — 
Skon Ensfcllda^- 

6KF — 

St Kopparbergs. 

Sonesson.— 

Sven Handlesbn. 
Swedish Match- 
Volvo B fFreei—.. 


114 

187 

285 

395 

114 

239 

126 

266 

224 

3S5 

170 
185 
405 
420 
534 
54.6 
214 
180 
147 

171 
IBS 
235 


-1 
+ 1 


—5 


-2 
— 4 
+4 
-8 


-10 


—8 
-1 
— 2 

— T ' 
+3 


Hurdle (James) . _ 

Nartogen Energy) 2J25 
Herald W*y1lmes: 4.8 . 

ICI Aurt 2.12 j —0.0* 

Jlmberlana F.p—l 0^5 

Kla Ora- Gold. <U3 , 

Lend Lease 6,86 1 —0.02 

MIM 8.66 1 -0.15 

Mayne Nickless... 5.2 . - 

Myer Emporium J 3.3 ; —0.96 
NaLAusL Bank—1 4.62 

News 6.86 { -0.94 

Ni.Ch0I0s.Kiwl—: 1.95 , -0.08 
North Bkn HtlU-; 2.55 +0.97 

Oakbrldge — | 1.26 -0.05 

FanconttnentaL^; 8-02 • — 0.88 

Pienaar Cone 2.03 ■ 

Poseidon — — 4.3 ' . —0.1 

Queensland Coal' 1.68 —0.01 

ReckitiftCoiman 5.75 

Repco — ...-! 1.33 -0,0! 

Santos :■ 5.8 — o.M 

Smith 1 Howard!^ 6.2 +0.2 

Thos. Natwids- 2.1 j —0.06 

Tooth ' 6.76 1 - -0.M 

Vamgas„ ;> 3.8 —0.1 

Western Mining..' 3.95 i —0.15 
West pac Bank .. 4.55 . —0.1 
Woodside Patrol 1.28 • -O.M 

Woolworths 3.25 — 0.95 

Wormald Inti 1 3.95 


SWITZERLAND 

Aug. 23 


Pries I 
Frs. , 


+ or 


45,500 ~ 900 Adix Ind. 

845 + 10 Alusuissa. 

2,215 +05 Sank Leu— — 
6,596 Brown Bevarl ... 


3,775' +35 


Price 

Frs. 


Emprunt 1975 1,599 
Emprunt 7% 13758,440 

Acco r. - 

Air Liquids 

8IC 

Bongraln — 

Bouygues 


-16 

-31 


Perelil Spa. 

Saipem 

Snia 8PD...„ 

Toro Auic 

do P-«( 


835 

3,840 

1.740 

3.340 
2^80 
3.045 

3.340 
965,' 


+ 10 
-10 
+ 26 
-10 
-20 
—15 


HK Electric- — - ■ 8.3 + 
HK Kowloon Wh. 7. is 

HK Land 6.25 

HK Shanghai BK. 7.7 
HK Telephone.... 8,95 
Hutchison WpaL 28.6 

Intnl. City oj)6 

JardineMath . 183 

New World Dev.. 736 

Orient O' seas. 2.0 

SHK Props.... 13.5 

Shell Elect 1.3 

Swire Pac A 253 

TV — B_ 7.8 „ 

World InL Hldgs. 2.3 ' 


+ 0.B 
-Oil 


-0.2 
+ 0.91 
-0.1 


+ 0.3 
+ 0.95 
+0.9! 


JAPAN (continued) 


Aug. 23 


Pr ce 
Yen 


MHI — 
Mitsui. 


375 

429 

857 

663 

768 


837 
460 
673 
176 < -2 
405 +2 


Mitsui Estate.-—. 
Mltsukoshi — 

NGK insulators... 

Nihon Cement— 337 
Nippon Oenso— -'1.280 
Nippon Elect — 920 
Nippon Express. 506 
Nippon Gakki..— 1,190 
Nippon Kokan — 152 

Nippon Oil — 

Nippon Seiko...— 

Nippon Shimpan 
Nippon 8 tael — 

Nippon Sulsan— . 

NTV. 10,000 

Nippon Yusen...-' 311 

Nissan Motor 658 

Nisalun Flour ; 478 1 

Nfsshin Steel ..... 173 

Nomura— 1,220 : 

Olympus^- • 965 

Orient Leasing... 2.500 : 

Pioneer— 1,780 : 

Renown— 756 

Ricoh...— ; 829 ! 

TBankyo 1,120 1 

Sanyo Elect. 402 

Sapporo 628 

Sekisu I Prefab... 853 
Seven-Eleven «... 8,300 ' 


+ or 


-3 
- 1 
-3 
-11 
+ 5 
-30 
-10 
-22 
+ 1 
-30 
-1 
-8 

-2' 


-1 

Tii" 

-50 
+ 30 - 
-10 
+ 1 
- 10 
+ 2 
-11 
-IS 
-100 



Shimadzu«..i... 

.. 600 

— 14 

HONG KONG 

Shlseldo 

.. 1,130 





Stanley 

S'tomo Bank... 

,. 70S 
■■ 1,800 

-5 

H.K.8 — 

S'temo Elect 

.. 717 

-a 

Bank East Asia .. 22.8 

S'tomo Metal.. 

.. 160 

+ 2 

Cheung Kong.... 18.7 

Taihel Denqyo 

.. 600 

-17 

China Light m..—. J5.B , — o.l 

Ever go ...... 0.88 +0.01 

Hang Seng Bank*. 43,78 —1 
Henderson Land. 2.10- _. 

HK China Gas ' 10.4 . — o.l 

Talael Corp 

Taisho Pharm . 

TaXedaN 

TDK 

Teijin 

.. SSB 
.. 1,320 
.. 902 
..4,070 
.. 480 

— 4 
— 10 
*-12 
-70 


650 

Toklo Marine . 883 

TBS. .— 891 

Tokyo Elect Pwr 2,110 
Tokyo Gas..^ M ....- 227 
Tokyo Sanyo— _ 612 
Tokyo Style — ,.,1.1 10 


JAPAN 


267.6 


663 

-i 

492 

+ 4 

1,780 

+ 5 

786 

— 13 

2,070 

-IS 

1,203 

+ 23 

2,306 

+ 1 

516 


634 

+ 9 

286.4 

-1.4 


NETHERLANDS 

Aug. 23 


Price • + er 
FIs - 


6,800 
2.830 
1,990 

7,175 

1.445; +10 


+ 15 
—125 
-50 
+50 
+ 30 

-23 


** 5aiurriay August 17: Jspan Nllckci-Daw 12.612.3- TSE 1.013 24. 

Bass value of all Indices am 100 except JSE Gold— Z55.7. J5E Industrial — 
S4.3, and Australis. All Ordinary slid Metals— 690- NYSE All Common— 50; 
Standard and Poors — 10: and Toronto Composite and Metals— 1.000. Toronto 
m dices bated 1975 end Montreal Portfolio 4/1/23. t Excluding bonds. *4M-f 
Industrials pita 40 Utilities . 40 Fmsnelels sod 20 Tranaporta. c Closed. 

Unavailable. 


Carrefour 

Club Mediter’n— 

Cie Bancaire 

Cofimeg 

Damart — 1,910 

Darty-.. 1,434 -2 

Duniex S.A 832 +8 

Eaux 'Cie Gem... 608 -3 

Ell-Aquitane 199.9 +0.9 

Euilor - .2,260 + 2$ 

Gen. Occidentals 712 +3 

1 metal 86,4 —1,4 

Laferge Coppee. 543 -l 

L'Oreal 2,385 +75 

Legrand. 2,181 +11 

Matsons Phenix.. 169.5' —6 

Matra S.A T.699 + 1.5 

MiChelin B. 1.1 tO —9 

MiduCiei... 2,944 ■ —21 

Mpet-Hennessy .. 1,820 ._ .... 

Moulinex 80.3 +0.9 

NordEst - 95.1 +1.5 

Pernod Rica. ... 692 -1 

Perrier 496.8 +9.2 

Pelrolet Fra 232.8. +3.5 

Peugeot SA 381 -2 

Prlntempts .Au..., 282 +4,5 

Raaiotech ■ 308 +3.3 

Redoute ; 1,535 

Roussel-Uaiar.... 1,500 ; T 85 

Sell meg 349 +1 

SkisRosuigncl...., 1,420 +69 

Tslemec Elect.. 2,630 +35 

Thomson CSF— ' 559 

Valeo- 224.8, - 5.8 


ACF Holding,.—, 
AEGON ....... 

Ahold 

AKZO 

ABN.— 

AMEV 

AMRO 

Bredero Cert 

Bos Kalis Westm. 
Buehrmann -Tat 
Cal I and Hldgs.... 
Dordtsehe Petm 
Elsev.er-NDU—1 

Fokker 

Gist Brocades—. 
Heineken . 

Koogcvens 

Int Mueller—* 

KLM 

N garden 

Nat Ned Cert 

Ned Mid Bank— 

Nedlloyd 

Oce Grlnten ..... 
Ommeren tVenL 

Pakhoed. - 

Philips. — 

Robeeo , 

Rod a men 

Rpllnco — - ...... 

Rorento. 

Royal Dutch— ... 
Unilever..— 

VMF Stork. 

vnU - , ... 

iWeSsanen — 

West Utr Bank...! 


5,950 - 1101 Clba Gelgy- 
3,003 +43 j do. IPait Certs). 

Credit Suisse 

Elektrowstt .... 
FTaeherfGeo.) — 

HoH-Roch« PtCU 95,750 
Hoff-Roehe 1/10. 9,650 
Jacobs Suehard. ‘ * 

J el mol I , 

Landis ft Gyr 
Nestle—... — . 

Oer-Bushrle 

Pirelli. — , 

Sandez fSrl. 

Sandoz (ptCtst — 

Schindler (PtGtsV 

Slka 

Surveillance A... 

Swissair 1 

Swiss Bank 

Swiss Reinsee... 13,150. -50 
Swiss VolKsbK— 1.790 -5 
Union Bank.— » 4,360 —20 
Winterthur—... 4.670 +10 
Zurich Ins— 5.736 —5 


246 +1 

100 - I 

239.5 -1 
123.7 —0.7 
503xr -3 
219 — l.B 

86.6 -0.7 
178 +0.5 

17.1 -1.3 


365 

8.750 

1.375 

910 

1.550 

5,525 

1,470 

483 


+ 13 
+ 50 

+ 10 

-as' 
— 1 
—2 


105 

37,7 

173,8 

130,5' 


9 

-0.1 
+ 0.1 
-1.2 


76.7 —0.8 

218 -1 
151 +0,7 

61 -1 

63.2 -0.3 

60.8 —0.4 

51.3 -0.7 

78.2 - 

208 —0.7 

177 —8 

354.5 -2 

29.8 +0.2 

66.6 -0.3 

46.8 -0.2 

75.8 -0.1 

123 +0.3 

68.3 -0.2 

46.4 -0.1 

190.2 +0.7 

388.2 — 2,3 

260 —3.5 

814.5 -0.2 

178 -0.5 

101.5 -0.3 


AUSTRALIA 

Aug. 23 


' Prtee + or 
Austf. — 


NOTES-rPneii on this page era ss ducted en dis 
individual eschingss and .aim last traded prims. S Deslmge 
susoandsd. xd Ex dividend, xe Ex scrip j, au a. , r e* nahta. 
t* Em all. 


ANZ Group 

Alliance Oil Dev. 
Ampol Pet......... 

Ashton 

AusL Cone. ind... 
AustGuarontee , 
AusL NaL lnd>— 

APM 

Bell Group,-—™ 

Bell Res. 

Bond Corp Hldgs 1 

Soral — 

Bougainville.™^. 
Brambles lnds w 

Bridge Oil 

8M. Prop- — 

CRAn 

CSR - 

CastlemaineTVe.: 
Odes I 

Cornalcc "A".. . 
Oonididated Pet 
Cestai n Aueb...~.‘ 
Dunlop Olympic. 
Elders IXL.....„...' 
Energ Rat. 


-0.18 
+ 0.04 


-o.re 

-0.1 


- 0.1 

+ 0.1 

-Mi 

-0.il 

-0.85 

-0.05 

-bin 

-0.14 
— 0.02 
+ 0.55 


-0.91 

+0.81 


-0JI1 


Aug. 23 


Price + or 
Ten . — 


Ajinomoto —.1.220 
Alps Electric-... 1,280 
A maria — - .... „ 750 

A*ahl Chem ; 875 

Asahi Glass. 809 
Bridgestone — ™ 35B 

Canon ■ 933 

Casio Comp_™J,550 
ChugaJ Pharm™ 924 

Citizen — 1 398 

Dale I — _™_ 680 
Dal Nippon Ptg- 1,050 
Daiwa House — 825 

Ebara- +65 

Elsal 1,420 

7,280 

Fuj BjMk .-1,600 , 

Fuji Film 1,960 

Fujisawa 900 i H4" 

Fujitsu 886 ( —16 

Green Cress. 3,230 - -30 

Hasegawa — _ 553 J — n 

-a 

-15 


-20 
—20 
-5 
-13 
-1 
+ 24 
—17 
-10 
+ 4 
-2 
+ 10 
-10 
-5 
— l 
-10 
+ 30 


Tokyu Corp™ 
Toppan Priw k-.T] 

Toray !Zj 

Tosflflw Elect — I 

TOTO . 

Toyo Seikan . 


514 

795 

513 

346 

887 

1,260 


Toyota Motor™. 1.130 

wSSSr 

YamanouchF™!! 3,240 

Yamazakl„_ o+r, 

Yaauda Fire sm 

Yokogawa Bdge. 706 


-5 

-10 
+ B 
-10 
-1 

- 3 
-20 
-3 

— 2 
— 1 
+ 3 
+ 5 
-in 
-40 
-10 
+3 
-1 
-20 
—6 
-1 
-10 


SINGAPORE 

Aug. 83 


Price . 

9 


+ or 


S 


jtonmRHiift- aia 

Hitachi 67 a 

Hitachi Credit-,. 1,090 
Honda™ 1,400 
House Food-...—' 820 

Hov * , 1.820 

Jtoh IC) r: 442 

j*c« ~:rr IS 

ju«;™rr: s '«S 


Kajima 
Kao 8 oap._ 

Keshiyama 

Kirin, 


Kokuva .. 

Komatsu — 
Konlshlreku — 

Kubota — , 

Kumagal . 


697 
376 

Kyocera, 3 7 °® 

aSBS2= III 

SSSSSr. 1 — " a 

Mere, 1 4ao 

MCI. ,...,.,..,1 SOn 

NJta Eleo Works, 'ago 

SttSSd ill 


456 
850 
730 
700 

946 . _ 

, B 47 ! -5 


-20 
+ 32 
+50 
-3 
-SO 
—16 
—4 
+ 1 TO 
+ 18 
—4 
-2 
-fi. 
+4 
-8 


-1 
+ 15 
—7 
+30 
+ 6 
-5 
* 16 
-a 

+ 30 

-10 

-is" 

-30 
-8 
— 3- 
—14 


*£«»*»«* Hldgs.. 1.84 
Cold Storage 2.88 

Gentlng I «■{?* 

Haw Par, Bros..,.] j’j 

Hong Leong Fin . a*3S 
inoheape Bhd, ... 2 _ 83 
Shipyard 1 15 

Mel.y Banking a.hl 

Ma ay Utd. Ind..., 2 A\ 

Mum Purpose ... . 0.87 

“K.“::rr- ii ■ 

Public Bank ....'‘j f'S B 

SI me Darby > V 

Singapore Press. 6 BS " 

Straits Trdg. 3 °;” 

B 


— 0.92 

-oiiu 


-o.os 

-o,«n 


-0.04 


— Q.05. 


-0.01 
— 0.19 


SOUTH AFRICA 
Aug. 83 


Pride I +or 

Rand — 


Abareom i « 

AEftCI a 20 

Allied Tech™.!; M s 
AngjqAm Coal... S5S 

^ m CorD - 30l4 
Anglo Am- Gold... 

Bare lay* Bank™ 1 

Barlew Rand — 

fufftli ... , •- 

CNA Gallo HT 

Currie Flnanee"j 

»e Beara. .... 

Crlerontoln 

Pa Geduid.„..H' an 

SA ... 34 

OK Bazaars 

Protea Hide*.....' 
Rembrandt...™,. 

Hu« Plat : 

»?•"{ r 6 '*- 


188.8; 

17.8 

11.1 

73.5 

2Ajl 

3.95! 


- 0.1 


+ 03 
+ 0,4 
+ 0.5 

-fin 

-i.fi 


+0.3 
-0.3 
— 0.2S 


\ 

\ 

'K 

'■I 


13.38 -nil's 

lU - — 0.23 

a.* i +0.1 

—o.s 

J7.4 ! -o.to 


SA Brew* 7 Of- 

emlth iCO) J 32^*; 

Tonoaat Uuloits.> fi s * 
UwMe s:oo ; 
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Financial Tildes -Saturday' August 24 : i985 


CURRENCIES; MONEY and CAPITAL MARKETS 


FOREIGN EXCHANGES 


MONEY MARKETS 


Dollar steadies 


STERLING INDEX 

DMIlii 


11.00 am 
Noon 


The dollar's recent downward 
trend was brought to a halt yes- 
terday with resistance building 
up as the dollar approached the 
DM 2-74 support level. There 
was sufficient interest in rather 
quiet trading to keep the U.S. 
unit above this point at least for 
the time being. It may require 
further gloomy economic statis- 
tics to push the dollar below 
this . important resistance level. 

In the absence or any further 
economic indicators, the dollar 
rose lo finish at DM 2.7510 from 
DM 2.7425. having touched a 
low of DM 2.7430. Against the 
yen it was higher at Y236.40 
from Y235.85 and SwFr 2.2530 
compared with SwFr 2.2435. 
Against the French franc it rose 
io FFr S.4Q from FFr 8.3750. On 
Bank of England figures, the dol- 


lar's exchange rate index rose 

to 135.7 from 135-3. 

Sterling was slightly weaker 
overall and its exchange rate 
index fell to 82.2 from 82.4, 
having touched a low of 81.9. 
Against the dollar it finished at 
S 1.4025-1.4035, a fall of 43 points 
from Thursday's close. Else- 
where if finished at DM 3.8625 
against the D-mark, unchanged 
from previously 


8.30 am 
0.00 am 

10.00 am 


Aug 23 

Previous 

1.00 pm 

R2.1 

82.1 

2.00 pm 

S2.1 

82.1 

3.00 pm 

S2.1 

82.1 

4.00 pm 


82.1 

82.2 

82.1 


82. L 
82.1 
82.1 
82.2 
82.2 
82.4 


POUND SPOT — FORWARD AGAINST POUND 


Rates 
firm 


LONDON MONEY RATES 


Discount Houses Deposit and Bill Rates 


Aun. S3 
19B5 


Strain? 

Certificate Interbank 

of dope&it 


Authority 

deposits 


Cctnpiny 

pcposits 


Market 

Deposits 


Treasury 
i Buy i 


Eligible feiipime Fme 
Treasury Bank Bank Trace 

tScll- . «Buy.« 'Sen- ,Bu * 


£ IN NEW YORK 


AUfl. 33 Prev. close 


Day’s 

August 23 spread 

1 .3870- 1.4065 

I. 8935-1.8993 
4.33V4J5»i 
77.S5-79.50 
13.98V14.0S 
1 2307-1 2438 
3.85V3.86** 
228V232 1 - 
226 >4-226’* 
2J578V2.600 

II. 41 V11-48 


£ Spot Jll.4010-1.4D20 |S 1.8876-1.38® 
1 month 0,51-0.48 pm i0.47-0.46pm 
8 months 1.33-1.10 pm ;1.19-1.16pm 
18 months -a.BS2.BO pm 2.B7.8.87pm 
Forward premiums end discounts apply 
to tha U.S. dollar 


U.S 

Canada 

Nmhlno- 

Betgium 

Denmark 

Ireland 

W Ge>. 

Portugal 

Spam 

Maly 

Norway 

France 

Sweden 

Japan 

Austria 

Swill. 


One month 
0. 60.0.47c pm 
0. Si -0.42c om 
ZVZhrC pm 
19-ISc pm 


Close 

1 .4006-1 .4035 

I. 8935-1. 8976 
4 33V4.34* 

78.25-78-35 

W.OOV14.01 1 * pm 

1 2407-1.2017 0.25-0.1 Op pm 

3.SS\-3.S&’» 2>,-2>ipf pm 

TWipjn i, 20-3BOC dis 

226V227L 30.130c dis 

2. 587' ]-2.5B94 3 lira dis-2 dis 

II . 444-1 1-45ix par.*«ora dis 

11 764-11 824 11.784-11.794 1 Vic pm 

11 50-11 564 11 54-11.55 34-34ors die 

3301-332 331-332 14-14y pm 

27 03-27.18 Z7.03-27.10 164-144BW pm 

3.15*e- 3.17 3.16-3.17 ZH-Vigra pm - 

Belgian rate is for converhbla francs- Financial franc 79,i5-ra.» 
Ifx-montti lorwaid dollar 1 95-1 .90c pm. 12-month 3.00-2.8&C pm 


f a Thraa 
p.a. months 
4.15 1.23-l.lBpm 
2-94 1J0-1.05pm 
6.Z2 64 -54pm 
2L38 35-21 pm 
3.53 94-64pm 
1.69 0.466.27pm 
7.77 e'l-ffipm 
— 10.43 424-1485diS 
-4.Z3 lB5*365diS 
— 0.23 7-1 Adis 

-0.39 24-34dis 
1.46 4pm-14dis 
-3.61 9V104dla 
5 .89 4V4pm 
6.87 434-39pm 
7.68 SV^-pm 


7. 

p.a. 

3.44 

2-37 

5.58 

1.43 

2.69 

1.22 

663 

-16.50 

-4.65 

-1.62 

- 1.00 

-0.28 

-3.38 

5.05 

6.10 

6-7B 


Interest rates were mostly 
firmer yesterday as an acute 
shortage of short term money 
percolated through to longer 
term rates. Severe technical dis- 
tortions coupled with the effects 
of the authorities success in 
keeping interest rales from laii- 
ing meant that discount houses 
were exposed lo penal rates for 
secured money- The Bank eventu- 
ally took out much of the short- 
age by purchasing bills including 
some not fully seven days run 


Overnight. 

2 days notice .. 



13-1 3*4 

12'5-12’i 

u*4-i® ; 
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Local Auth. Local 
negotiable Authority 
bonds Dc pouts 


Finance S Cert : SDR ECU 

Houu of United Linked 

Deposit* Deposits Deposit* DepoMt*^ 


UK clearing banks base- 
lending rate Hi per cent 
since July 30. 


One month 

Two months 
Three months.. 
Six months — 
Nine months. . 

One year 

Two years . — 
Three years-.. 
Four years..- -- 
Five years-.-.- 


125* I2ii 


18-11': 

— 

11 •r.-UV 

— 
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— 

llii-ll-t 

— 
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OTHER CURRENCIES 


DOLLAR SPOT— FORWARD AGAINST DOLLAR 


Aug. 23 


e 


£ 


1 Note Ratos. 


Argentina Auett.- lJ 192- 1.1214 
Australia Dollar 1.B895-1.BB35 
Brazil Cruzeiro... B.542 B.076 
Finland Markka B.2295 8.2565 
Creak Drachma 181.55 185.48 
Hongkong Dollar 10.B500- 10.B606 

Iran Rlnl 12337* 

KuwaltDinariKDi 0 4247 0.4251. 
LuxembOurgFr... 78.25-78.35 


Malaysia Ringgit 5.4550 5.4610 


NewZealandblr. Z. 5960 2.6040 
Saudi Arab Rlyal 5.1250 5.1206 
Singapore Dollar 3.1550-5.1390 
Sth African Rand 3.48B0 3.5560 
• U.A.E. Dirham 5.1555-5.1605 

n 


0.8000-0. BO 10 
1.4185 1.4205 
6.820-6,840 
5.8700-5.8720 
12B.76 152.4B 
7.8005 7.8025 
8B 10* 

0.50850 O.3OS60 
55.75-55.85 
2.4615-2.4635 
1.8500 1.8555 
5.6505 3.6510 
2.2315 2.2335 
2.4815-2.5000 
5.6720-3,6730 


Austria - 

Belgium 

Denmark ... 

France 

Germany 

Italy - 

Japan 

Netherlands. - 

Norway..-. 

Portugal — 

Spain — — 

Sweden 

Switzerland .... 
United States.. 
.Yugoslavia — 


27.00 37.50 
78.85 79.66 
13.B7 14.11 
11.75-11.88 
3.8412-5.86)? 
2580 2620 
330-534 
4.33 4.57 
11.42-11.55 
223-238 
220 230 
11.50-11.61 
3.1SS.1B 
1.59.41 
575-455 


Day'* 

August 23 spread 

1 .3878-1 .4065 
1.1248-1.1330 
1-3S35-1-3S46 
3.0860-3.1125 
55.63-56 00 
9.97 VI 0.0Z»* 
2.7430-2. 7M0 
165-166>j 
162.00-162.90 
1.844-1.356 
8.16-8.20 
8.39-8. 44'* 

8 22-8.25-'* 
236 00-236.65 
19-33-19.411. 
2.2460-2.2665 


UKt 
Irelsndt 
Canada 
Nethlnd. 
Bc-lgium 
Denmark 
W. Gbi. 
Fonugal 
S pain 
Italy 
Norway 
France 
Sweden 
Japan 
Austria 
Swnz. 


Close 

1.4085-1.4035 


One month 


Thr®« 

months 


1.1285-1.1296 
1 .3535-1-3645 
3.0970-3.0980 
56.75-55 65 


Q.50 -0.47c plpi 
0.28-0.1 8c pm 
0.12-O.16C dis 
0.56 -0.53c pm 
BS-IOc dis 


10 OOVIO-OI 1 * Wore dis 
2.7505-2-7515 0 84-0.79pl pm 
165V166 1 * 75-32BC dis 

162.30-162-60 70- 11 5c dis 

1.844V1.845)a 6-7 1 i lire dis 
8.16-B.1&? 3-3>d»re dis 

839V-8.40>* 1.80-2. 05c dis 


V 

P-e- 
3.44 
2.22 
-1.08 
2-20 
■2 11 
■0.40 
3.53 


* Selling rats. 


% 

P -a- 

4.15 1.23-1 -18pm 
2.45 0.70-0. 55pm 

— 1.20 0J4-039dla 
2.11 1.72-1 .69pm 

-1.98 27-32dls 
-0.60 >.-1t*dis 
3.55 2.46-2.41 pm 
-14.50 45O-12D0dii -19.94 
-6.82 2fi0-450dls -6 60 

-4.37 23-25»idls -5 23 

-4.77 9-9hdis -4.53 

— 2.74 7.fi0-8.00dia -3-jB 
-7.64 lA-IA'jdre -6.92 

.1.57 1.00-0. 90pm 1-61 
2.71 14-11 4pm 2.63 
3.40 1.91-1- 65pm 333 


8.22-8-224 
236.35-236.45 
19.33-19-38 
2.2525-2-2535 


5-5-jore dis 
0.34-0. 2By pm 
4>*-4gro pm 
0.67 -0.81c pm 


down. Thu effect of the shortage 
and considerable roll over busi- 
ness pushed ihree-inonth inter- 
bank money up to por 

cent from Ui-Uft per cent while 
three-month eligible bank bills 
were bid at lli-llj’a per cent 
from 11 i‘r per cent. 

The Bank of England fore- 
cast a shnrlage of around 11,550m 
with factors affecting the market 
including maturing assislance 
and a take up of Treasury bills 
together draining £l,134in and 
Exchequer iransactinns a further 
£55m. There was also a rise in 
the note circulation of £I55m and 
banks brought forward balances 
£105m below target. 

The forecast was revised to a 
shortage of around £1 ,400m and 


ECGD Fi.isd Finance IV: Averaoe rare *1 Intereit period July ?■ *“ £“9“^? 
(inclusive): 1I-9E3 per cc"t Local au-honty and j JT- 

nolics. others ac-an days' fi/cd. Finaren House* Base Rs« i5j£^ 1nndnn V and 
Finance Houses Assoc.ai.on) 124 r« co*sr from AMil 

rendor rare nl dircount 11 D011 per ten: Cen.hcaies of T «'>. PcpoSilr. (Scnc* 61. 
taM MOOind owsr neln under nne month 11>* nrr eon. onr-lh.ee 

month, 114 pnr cr.li: Hr’ cVcon'^V W»l » 

oT^,r htfdTnfle. See. a‘n"oar ccm The ..re lo. all **».!» w.«hd,.t«n 
tor cd*n T-i per ccni. 


• 11.00 a.m. Aug. 23' 

3 months U S riolii'i 

bid ? 16.16 

offer 8 1 IB 

6 months U.S. dollar* 

bid BIS 

offer 8 1 4 


Tha fixing r.res srs fho sr-thm,.-: 
me. ns. roundad to ths nearest e r * 
siateoiith. ol th. bid *nd oR.tO 
loi SlOm auored by |hs 
liw. rnlmanc. hank* *l II a m > 

tvtifl.itn rtav fh. ban‘» are 

Wcsim>n*ipr B.tiit o’ Tox.-> 

Drntxeho Rani R.*>T*r Na* 0"i'n 
P.ma and Mnift.in Gu-uiisy Tr-j-.: 


the Bank cave aspirtame in Hie 
niomine of £745m. Thi= com- 
prised outrighi purchases of CK.ni 
of eligible hank hills in band 1 
lup in 14 days) ol 11*: per rent 
and £602in in hand - (15-33 daj^J 
at lire per ccni. In band 3 (34- 
H3 days) il bought £S5m of 
eligible bank bills at 11 J per cent 
and in band 4 (B4-91 days) £5m 


of Treasury hills ami £31 in *»f 
eligible bank hills all ai 11 u. per 
cent. 

The forecasi was reused onre 
more to a shnriage nr around 
f 1.350m. before inking into 
account the earlier help and the 
Bank gave additional assistance 
in tiic ? tier noon of £492m- This 
comprised purchases uf iUOSui 


„( ph^ihlp bank lulls in band L* 
;ii u per a*nl and in band T. 
4 :>i of Treasure bills, i'.'.nm ni 
local aui horny bills and £101 in 
nr eligible hank bills ail al It? 
per cent. In band 4 it hough! 
rim of Treasury bills and £tUhr. 
of eligible bonk bills at Hi* 1»'! 
teni. Late assistance carnal i 
ISO in. making a total of £1.31'm. 


EURO-CURRENCY INTEREST RATES (Market doting rate*) 



WEEKLY PRICE CHANGES 


COMMODITIES AND AGRIC ULTURE 

REVIEW OF THE WEEK 


AMERICAN MARKETS 


Latest • 
prices jCh'nga; 
per toon* , on t Year 
unions woek ago 
.. stated 


1BB5 


High ' Law 


METALS 

Aluminium 

Free Markets c.i.f— 
Antimony ... 

Free Market 99.6? 


! I:..'.. ;61055/10?5. + 5 


Ciyjper-CBSh^HIgh Grade 


_! months Do. Do. 

Gold peroz. 

Lead Cash 

a month* 

Nickel market o.l.f. 16 

Free 

Palladium 

Platinum per oz 

Quicksilver i76 Ibsi 

Silver per or 

5 months per oe - 

Tin cash 

S months 

Tungsten l«L ••-••• 
Wolfram 1 32.04 Itsi.. 

Zinc cash 

* months. — 

Producers - 


,88800)2660 -r 

M96.S8 ,-84.36 
’ £1021 -22.28, 
■ 8*33.25 —* 

; £895 • .-3 : 

,. £398.18 .-+-1-42 ! 


31180)1211] 3 1130/1210; 5 W® 1 1066 

'SS4at5)S475 , S8D76i l BtBD 1 S2»0#2G5D 
— ^ggo 

ilcini: 


S8S:J“iS!.T..Ei5i»... 

6580.25 S3S8.78 |S284.7S 
£357.25 J8391.5 > 8282 .5 

£358.18 £853,5. «388.75 


218)838c-4 , 

3104.25 — 2.5 | 
8333^5 . + 2.25 , 

8290/300 — 
443.00 p -10.05 




454.90 p 

£9,089 

£9,054 

*72.02 

SB5<70 

£509.5 


—9.95 


— 1.5 
1 + 0.17 


212/2S2c 2S2/283o l 821B/246e 

8137.75 *129.55 j393.aa 

8343.76 iS33a.pO :*844^5 

6300/310 8300(510 SSBO/MO 
675J)5p |676.90p (431,75p 
693.35p ^594, 90p I445JB0 
£9262.5 £10 335 £9050.5 
£10,232,5X9050.5 
]E8i,85 S67.49 


-IS 


£514.75 i-13.75 
8830 - 


£9209 

SB5.49 j.-^ 

6B0)83 ,S75)78 

£630.3 XB44-SS 
£641.25 £822.5 
8990 ,8960 


656)90 

£509.5 

£604.5 

1*850 


GRAINS , . 
Barley Futures- 


Maize French , 


I.M....] 


WHEAT Futures 


£103. 15x +0.65 
£133.40 , - 
£102.60* +1.15 


£108.30 £117.40 £96.00 
£153.00 £153.20 j£133.40 


£107.80 £124.95 £96.80 


SPICES 

Cloves 

Pepper white 

black—* — 

OI Coconut (Philippines). 

Palm Malayan 

SEEDS 

Copra i Philippines!.— . 
Soyabeans iU.S.) 

OTHER COMMODITIES 
Cocoa Futures Dec. ... 
Coffee Futures Nov. 

Cotton index 

Des. Coconut-....- 

Gas OH Flit. Oct. 

Jute UA BWC Qrada— 

Rubber kilo. 

Sisal No. 3U 

Sugar 

Tea i quality I kilo- 

■lowmed) kilo 

Weoltops 64» Supwv- 


£4,350 

■3,250 

81,950 


£4,200 
S3, 960 
83,700 


■£3,280 

.33,300 

32,150 


543 5 U -*5 
8415w - 


81,000 

1560 


3950 

'*700 


8415 

;K410 


S800V 

S315t 


8265 


£676 

6255.4 


1*300 

3212.5 


BY ANDREW GOWERS 

Concern over unrest in South 
Africa this week provided 
volatility in precious metal mar- 
kets of a kind they have not 
seen for months. 

Platinum was the main focus 
of jiltention, both in.. London 
and . New York- At one point 
on Monday, the metal — which 
until recently was languishing 
below $280 an ounce and at a 
significant discount to gold-r 
rose, above $340, and it even 
briefly outstripped gold before 
falling back at the close. 

Yesterday, platinum was 
quoted at $33355 after dropping 
sharply on the New York 
futures market on Thursday 
night 

Gold also rose to its highest 
levels this year early in the 
week, arid despite setbacks later 
on, ir seemed to be re-establish- 
ing itself in a new higher 
tradings range above $330 an 
ounce. Yesterday it closed at 
$333.25. • 


£1739.5 -35 
£1684.5 -3.5 
55.30c +0.05 


8355,23 .+3.5 

£ — 

-sip 

Slisu “3. 


106p 

425 p kilo —3 


'£1799.5 

£2387.5 

,74.85c 

£1300 

8236.5 

i872B 

.61 P . 

*315 

S11B.5 

Z80p 

214p 

466p kllO 


£2,366.5 *1,657 
<82,457 X1487.5 

71.95c j56,35c 

E1J30 £760 

8336.25 ,8208.75 
8946 19390 

TOP i61p_ • 

S670 8515 

8129 .882 

345p 195p 

255p 102p . 

!526pkll0.425p kilo 


w**"' 

(x) Nflvembsr. Iw'j Octcbcr. |v) September, Omcbsr. 


OIL 


GAS OIL FUTURES . 

■WdBfiFf or I Builnui 


l<rim:d. m . was weaker. 

nnces bv a no „ CO nt.nu>d 

Pet.olouin Arp us, Londnn. 


Month . -Gioee ; - lj» 



* U.S, ' 
per tonne i 

< 239.50 I+0.7B * 253^0-28.00 
. 236.26 +0.25 , 

: S3LG0 ; +OJ0;M8£S-S5.gf 

256.50 +0£B i 28S.7S-34.26 
235^25 < UiE.O-M.H 

254.50 +1JW j — 


Turnover: 933 (1.525) lore of IDO 

lonnsi- 



Letest 

cRDBroiL=rani^ rb * rr *"' ***■ 

gr.rfr27.H ' - 


GOLD 

GOLD BULLION iflne ounce) Aug. 2*. 


Arab UB h * 

Arab Heavy 

Dubai..-- — * 

Brent Blend...^.—- 
W.T.I. llpm Bill...- 
ForcJidosiNjfl|kiai 
Urals, ‘eh NME).— ■ 


S:K:S-+o.g 
SS&S -oliaB 

25. N-28.10 

26. Bfl.BE.79 ' - 


BS36-333i« (EX37V238 

11*3113*4 |£25BU-238Ib1 

Xm«. laSS.60 .(£837J12i 
5?fr n® to *334.85 . ' 1*238. 073, 


Close 
opening 
M'ni'a flX 


R5SBK SSrW» 


Frompi «■■■ 2&a +1 

Premium saw* 1 "®-; gfn.241 : +°« B 


0*aO*l 
Heavy l _ 
Naphtha 


240-Z41 

142-144 


Heavy fuel 


-1 

+ 1.5 


» October. 

PatrelBum Amua mlOnam 


Kr'o'r'nd 3*39 3S9la 

saartEtf. 

sKseass!- . 


(£241.13 £4214 1 
(£1261g 127M 
<£64 Ie-65i 
i£251a-37i 
(£24654.84614) 
l£56i44)0$U 
^34 -44 la 1 
l£B65 8 -68i 
(£54214-371) 
t£2391* -24284) 


Platinum the main 
focus of attention 


i 


Traders said two factors 
seemed to be tugging the 
precious metals in opposite 
directions: first the political 
events in South Africa and 
secondly, the performance of 
the dollar and the U.S. economy. 

The South African situation, 
and its attendant threats of 
industrial disruption, aroused 
fears of a cutoff in supplies of 
both metals. 

By contrast the renewed 
strength of the dollar and the 
slowing down of the U.S. 
economy— as illustrated by a 
reported drop in durable goods 
orders— sparked selling of both 
platinum and gold in New York 
on Thursday. 

Whichever way the two 
metals bounced, however, 
platinum bounced further. This 
primarily reflected the narrow 
and traditionally volatile nature 
of its market. 

But there is also a consensus 
among traders and analysts that 
platinum stands by definition to 


gain more than gold from South 
Africa’s troubles, a a result 
of its status as an increasingly 
important metal, Pretoria s 
near-monopoly on supplies, and- 
the fact that above-ground 
stocks of it are thought to be 
significantly lower than those 
of gold. 

Most other markets were 
quiet this week, largely domin- 
ated by currency movements. 
Worries over the high level of 
stocks in official warehouses of 
the London Metal . Exchange 
depressed copper prices. 

Stocks rose the previous week 
by 10,350 tonnes to 180.925 
tonnes, their highest level in 
more than a year, and the three- 
month higher-grarle copper 
price was down £22.25 on the 
week bv yesterday's unofficial 
close, despite rising slightly 
during yesterday. . 

Nickel prices enjoyed a brief 
flurry on Tuesday and Wednes-- 
day amid news of a strike at 
Falconbridge’s mining opera- 
tions at Sudbury, Ontario, but 
this proved short-liced when 
workers and management 
reached agreement and the 
miners voted to return to work. 
Prices were little changed on 
the week. 

In London's soft commodity 
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futures, markets, the only not- 
able movement was in cocoa, 
which rose nearly £50 between 
the end of last week and Thurs- 
day of this before falling more 
than £14 yesterday. The main 
factor supporting prices was 
concern over the possible effects 
of disease on new season crops 
in Brazil 'and Nigeria. 

These were cited by leading 
brokers Gill & Duffus as likely 
to lead to a smaller supply sur- 
plus in the cocoa year which 
begins next month, following an 
estimated 95,000 tonne surplus 
in 1984-55. 


TIN 


aluminium 

High grade Unofficial 1 + or IHIgh/low 
icloMlpjn.il — , for day 
/ £ per tonne 

!!BSS.i + ^ 1 H'a/"tow 
£ per tonne 

Cash 

3 months 

! 0092-5 ;+7 )fl 068)8098 

9065-60 +4 9081)9051 

Official 

(9086-7). 

(9051-S). 

cloemg (am): Cash 9092-S 
three monihs 9055-BO 
sett lament 9093 (9087). 

3monthS. 1 74®-?B 7,B -l‘.» .764(748.5 

Official closing (am); 7^9-7 5 

rf 28.6-9), three monihs 749-.B (761 J- 
2.6). Battlement 727.5 (729). Turnover 
4075 tonnes. 

Standard 

Cash 

3 months 

! i ! 

< 9080-30 ' +3.6 j 9888)9(188 
) B 05 3-S 1 + 3.5 BKMNOW 


sellers Bsrleyi English feed fnb Auq 
99.50, Sep 10150 sellers English. Rest 
unquoted. 

H6C A— location »l en-lerm 
prices. Feed Barter: Eaeiern 94.70. 
E. Midi 34.20. N. East 95.00, ScoUe nd 
94.80. The UK monetary coefficient lor 
'the week beginning Monday September 
2 f baaed on HGCA calculations using 3 
days' exchange rates) is expected 10 
remain unchanged. 


INDICES 

FINANCIAL TIMES 

Aug722 Aug? 2 1 NCth ago Year ago 


FREIGHT FUTURES 


COPPER 


Higher grade ' "*^ r - High/low 


Official cloemg (irn): Cash 908 8 - 3 0 
f 9068 -71. three mon J^, .g** 5 
(906550). aenlement 9090 (90B7) 

Turnover 450 tonnee. Straits tin S30.90 
(3Q.B2) kilo. 


Fresh buying in nervous condemns 
sparked oH a notable rally. Siop-locs. 
orders promoted the rise and the 
market attracted only limited eelling, 
reports Clarkson Wolff. Final quota, 
tions were luet off the day s hioh®. 
The Baltic Freight Index was 740 5. 
up 4.5 points. 


Oct 

Jen 


rj**h 996-.S .+10.S5' 988/986 

i^wawtiis. ,lWn.6-1.B;+7.7fi182aj<1811 


Official closing (am): Cash MB--5 
1996.6-7). three mo ™£* ,2m' 5 ’ 
(1025-.5). sattlement 998.5 (33?/- 


SILVER 


1-872.5^ j+14J5972.Brtj7«Ji 
aSSntfii- I W7-8 i + 9_jM^ B — 


OfficraL Closing (■•"): Cash 
(973-4), three months 997-B (SS^oi. 
settlement 973 (974). T«;novsr 9300 
tonnes. U.S. producer prices B&.so/oa 
cents per lb. 


Silver was fixed 6.05O in ■ ounce 
lower lor spot delivery in the London 
bullion market yesterday it 443.0p. 
U.S. cent equivalents of . the fixing 
levels were, spot UK 621.50c. down 
B.Sc; three-month 633c. down 8.4c. 
six- month 645.65c. down 8c; and 
12-month 672.3c. down 8.05c. The 
metal opened « 4MVM3SD (G22- 
625c) end closed at 442-4450 (620- 
623c). . ■ 


Close 
059,860 

,907)908 

April (949.950 
July 8901900 
Oct. ,960.1020 
Jan. 1000/1040 
April 1000.1060 
July ' 1930/1000 


Hip hi Low Prey 
'861849 <944/045 
.908/903 1901/903 


I .950 


,945/945 

070:085 

'946)1000 

<900.1025 

: 1000)WO 

1973/1000 


251.70 252.42 262.34 . S91.71 


(Base; July 1 1952 - 100) 

REUTERS 

Aug723Aug. 22Mth agoVearnrio 


1675^1675.9 1604.3 1B6 B.7 

{Base: September 18 1831 ” 100) 

DOW JONES 


Dnwl Augr Aug. Month Year” 
Jones pa 8f ago ' ago 


Spot 115.17115.43 - 130.69 

Fut. 114.06 114.81 _ - ^ 13B.4S 
'(Boas: December 31 1874 ■* 100) 


SUGAR 


Turnover: 217 (111). 


COCOA 


No. 6 Yost" day's Previous Business 
Con- close close done 
tract • 


COCOA 


l 


eatorday's ! 

Close + or 'Business 
1 Dona 


LEAD 


1 1 , 

SILVER I Bullion :+ or| L.M.E. }+or 

per Fixing l — 1 D.m. J — 

troy 1 price , j Unofflo 1, 


fi per tonne: 


S per tonne 

not 115.0-113.2 IH.4-n4Tl» 

Qbo 1MJJ-12/.B 1 If. 0-118.0 ■ 116.4- 117.0 

Mar WU-W1.4 128.0-1S6.4 IM.O 1S5.6 

May 15«.B-ia.4 12S.8-1M.B 156.0-128.6 


; Unofficial +or \ 
closatp-re.l — -HlBhllow 
£pertonhe. 


9gL-j*aar=anat* 


Spot- 44*.00p 1-8.MI 44*P 

3*monthe.'454.BOp 405.5p -S.a 

6 montln.466 BOp :-6.»i — • — 

1 2 months 409 30p jjLMi — 1 — 


Official closing (am): Cash 294.75- 
5.25 (298- 25).' three months 
(301 .5-2). settlement 2B5.t£ 

Turnover 4SS0 tonnes. U-5. Spot: 19 00 Q RAINS 

cants p«t lb- 


LME — Turnover: 38 (110) Jots of 
10,000 or- , , 

Cnh high /law 443.5: ihree monlha 
high/low *56p- 


SepL 17*2-1734 +2.0 . 170^ .1718 

Dee. i 1739-1740 —14.0 1744-1/26 

j 1754-1755 — 10.0 lTM-lTM 

May— -i 1767-1768 -4.5 1 1788- JW 

jSlJ I 1775.1765 — 6.5 ; 1776-1766 

Sept. * 1780-1703 -8.5 ^ 

Set! ! 1775-1790 —10.0, 1782-1778 

Sales: 3.140 (4.045) lets of 10 lonnoe. 

ICCO indicator prtcas (U S. cents 
par pountf). Daily price for August Z3. 
105.96 (107.16): hvo-dsv average io* 
August 26: (1W.57). 


Aug 158J-14I.0 .154.4-166,0 

Ofit —‘■.144.0-146.4 |1S9,B-141.D ■ 141.8-141.4 


PRECIOUS METALS shower! 
a slightly firmer trend with 
gold and platinum continu- 
ing to lead on trader’s- reluc- 
tance to maintain short posi- 
tions into the weekend, re- 
ports Deinold Commodities. 
Copper and aluminium were 
generally lower reflecting a 
lack of user demand. Sugar 
firmed on the emergence of 
Japanese purchases along 
with unfavourable weather in 
Europe. Socoa weakened on 
origin selling. Coffee con- 
tinued to attract scattered 
roaster interest on the failure 
of Brazil lo open export re- 
cist ration for November. Col- 
ton continued to reflect a 
bearish tone on fears of dis- 
tressed selling by prodneers 
as the harvest commences. 
Heating oil moved fractionally 
higher and was basically 
featureless on lack of funda- 
mental news. Grains and soya- 
beans traded marginally lower 
in a very narrow range: mar- 
ket support was essentially 
derived from light spot sup- 
plies in maize and soya 


SILVER 5,000 troy oc. cents 'trey 



Close 

High 

Low 

Prev 

August 

623.5 

— 

— 

622-5 

Sept 

024.5 

627-0 

621 0 

621S 

Oct 

628.8 

— 

— 

M7.8 

Dae 

837 2 

6395 

6340 

638 1 

Jan 

641 B 

— 

— 

MO. 7 

March 

650.2 

652.0 

647.0 

643.1 

May 

659.1 

660.5 

658.5 

656.0 

July 

6S8.B 

673.0 

668.0 

6677 

Sept 

678.3 

6S2D 

678.0 

677.S 

Dec 

694.3 

634 0 

694.0 

693 2 

SUGAR 

WORLD 

” II ** 



112.000 

lb, cants/lb 




Close 

Hiph 

Low 

Fiev 

Sept 

453 

4.56 

4.00 

335 

Oct 1 

459 

4.60 

4 17 

31-, 

Jan 

4.60 

4.60 

43n 

4 22 

March 

486 

d.PB 

4.9R 

4 Vi 

May 

4.98 

4.W 

4 71 

4 T? 

July 

5.15 

5.15 

434 

4 32 

Sept 

5 15 

— 

— 

4 3R 

Oct • 

5.45 

5 4b 

5-23 

522 


ORANGE JUICE 15.000 lb, ireitts/lb 

Pr+v 
134.60 
131 2*5 
1375 
128 70 
125.R6 
125 55 


Gloss High tow 
Sopt 135 45 135.60 134.40 

.Nov 130.80 131.75 130.10 

Jan 18.00 128.60 13.00 

March 126.50 126.75 126 30 

May 125.60 125.7S 125.50 

July 126.00 — — 


PLATINUM 50 troy oz. S/uoy ne 


NEW YORK 


ALUMINIUM 40,000 lb. eenti/lb 


doss High Low Pre« 
Aunuat 44.36 — 



Clnaa 

Hlflh 

Low 

Fray 

August 

328.9 

— 

— 

3316 

Oct 

330.9 

331 .8 

324 0 

322.5 

Jan 

333.9 

334 5 

327.0 

325.1 

April 

337.4 

337.0 

331.0 

328.5 

July 

341.3 

334:5 

334.5 

332.4 

Oct 

345.5 

340.0 

339.5 

3366 

CHICAGO 





Sep! 

Oct 

Dec 

Jan 


46 50 


March 47 25 


May 

July 

Sept 

Jan 


47 95 

48 65 
43.K 
50.75 




4 r -.50 


Close 

Hmh 

Low 

Tr"» 


46.15 

46 25 

Oct 

56.27 

58 37 

55 40 

55.25 



46 Ml 

Par, 

58.52 

58 55 

57.40 

57.30 



.17,35 

Feb 

58.40 

58.50 

57.60 

57.47 




48.05 

April 

59.20 

59.70 

58.05 

.58 43 




4a.7S 

June 

60.25 

60-30 

53.65 

59.40 

— 

— 

49 45 
50.85 

August 

59.00 

53.00 

58 75 

58.40 


COCOA 10 formas, 5/tennes 


LIVE HOGS 30,000 lb. cants/lb 


5spt 

Dec 

March 

May 

Ju»y 

Rept 

Dec 


Clo 1 ^ Hmh Low Pr«* 

2125 2155 2125 2166 

2197 3."’2 , l 21 W :??4 

2213 2252 2232 . 2254 

??51 2270 2250 2275 

s-’gg — 2310 

2300 2235 2322 

2300 — — 2323 


COFFEE " C. ” 37.000 lb. canu/lb 
“ Close Hlflh Low Prev 

135.10 135.50 134. CO 134 M 

139.04 139.20 138.40 129.60 

140.70 1411.70 140.70 140 45 

141. PS 141 .IB 140.75 VO 73 

141.56 — ' — W-38 

141 .89 — _ 141 90 

141.38 — — 1«-75 



Cima 

Hmh 

Low 

Prev 

Or.l 

36.30 

36 60 

36.25 

35 27 

Dec 

38.25 

38 W) 

30 20 

3S 12 

Fab 

39.57 

40.70 

39 60 

39 71 


37.25 

37 50 

37.07 

37 22 

June 

40 30 

40 TO 

40.05 

40 05 

July 

41.40 

41 40 

40.90 

41 n? 

August 

40 50 

41.10 

40 50 

40 R7 

Oc! 

48 80 

39 10 

3S.in 

33.05 

Dec 

41.00 

41.00 

33 30 

40.09 


14 

.03 

ITS 

itb- 

my 

icn- 

H‘k 

•ink 

ti « 
can 


Sept 

Dee 

March 

May 

Jiilv 

Sept 

Dec 


c«nts/56-lb bushel 


Sept 

Dec 

March 

May 


Close 

233.0 

224.0 
232.2 
236.4 


Hiqh 

234.8 

225.6 

234.7) 

238.0 


Low 
237.6 
224. D 
232 2 
236 4 


Prov 
234.6 
225.0 
235 1 
237 6 


August 

Sept 

Oct 

Dec 

Jen 

March 

May 

July 

K(W 

Dec 


25-000 lb. centsflb 


Sept 

225.2 

227.2 

225.0 

227.2 

Close 

High 

Low 

Prcv 

Dec 

221.2 

223.2 

221.2 

223.0 

£51.00 

59.50 

58.90 

69.30 

PORK BELLIES 38.000 lb. 

cents/lb 

59.45 



59.75 


Cose 

Hiqh 

Low 

Prev 

60.30 

60.70 

60.20 

60.60 

August 

46.45 

46.45 

44.15 

44.45 

60.65 

— 

— 

60.05 

Frb 

57.25 

57.70 

56.45 

56..’0 

61.30 

61.70 

61.15 

61. to 


56.97 

47.60 

65.3(1 

56.05 

61.80 

62.20 

62.00 

62. *7 

May 

58.15 

58.70 

57.70 

57 40 

67.30 

6? 60 

62.35 

67 Ml 

July 

58.00 

58.60 

58.00 

57 5'- 

63 BO 

63.10 

P2.S5 

63.10 

Auquaf 

56.05 

56.85 

56.05 

59.05 

63.55 

63.S5 

63.75 

63 85 







tho 

men 

smn. 

ploy- 

prob- 

pro- 

por'S 
id ?11 
tlb ’-5 

stil.al 


nt:n- 

;:rsoi- 

■rn?:re 


SOYABEAN MEAL 


Yesterflay' 

close 


or Business 
— Done 


INVEST Ilf 50,000 BETTER T0IS0HR0WS ! 

50.000 poapla 

- U HELP L US S BRING ™ EM ^nYbl^s H » P Mn t l nu » flur work ,or CARE 
VVa need S mur donation _ SCL cpogis sullarere 8 n, l Lo. Continue ouf 
"SoJZs 0F «1W MULTIPLE SCLEROSIS C-ousb 

commiiwwt to find I the 

MEDI “ L “vZ MV-*”* * t0iW 

swit * * ** “ d * J ‘ 

ISWUSaV" 8 . • 



NICKEL 


WHEAT j BARLEY 

YMtenSYii + or/Yesterdysj+ or 
Mtitti! dose | — 1 dose — 


COFFEE 

£~nr I Businas 
Done 


Yestordy'i 

+ or 

Close 

“ 


£ - 

per tonne 

October. ...-112.8- 1 IS. 5 - l.SO 113.5-1 12.5 

Doc 116.1-tiM >1.00 116 A ■ 

Feb '120.1-120,4 1.15 - 

Aor —WI.M2I.5 -!.«■ 121.0 

June 121.M23.5 '*1.60 - 

August...— .122,0-125.0 : + l,75 — 

Ootober 124.8-127J ! — — 

Sales: 132 (100) lots of 20 tonnes. 


i Unofficial +or 
Iclosetp.m.) — (High) low 
i £ per tonne • 


Cash . : -*4a6-*0' + I3.fi 

3months ! 3485 90, +11 KIOkHOS 


Sept,, 100.10 1+O.SK 100.00 !+0^§ 

New... 102.60 i+O-SSt lOf.lfi 1 +O.E 

Jan ... ti-6.20 +0.201 106.85 ,iiW| 

109.20 ‘ + 0.25: 109.43 +D.1I 

MS.!: 1UJ» +0.28,112.40 1 + 0.56 
July..." 116.10 + 0 .»; - .• - 


Official Cl09ing (am): Cash 3^5"^ 
(3415-33), thpn months 3465-90 
[3479-01], . settlement 3430 (3420J. 

Turnover 462 tonnee. 


ZINC 


i UnerfTiCtaJ +« ’ ' 

- telnteip-m-i — Wigh/ww 
.£ per tonne t 


Euainaes done— Wheat S«ft t®-®’ 
99.8a, Nov 103110*2.46, Jen 1G8.30 hi. 15. 
March 10B .30-8.85. May 112.66 only. 
July 113.10 only. Salas: 757 log ol 
100 tonnes. Barley: Sept 10006-M90. 
Nov 103.20-2.75. Jan 108.60 only. Meren 
109.50-9.30, Msy 112.40. 5ales: 1H 
lota of 100 tonnes. 


P|:i 

asezdias : i SS 

Mmi 1745.35 — 8.0 176D-W, 

jvmr‘”.!.!.r..:i7sa. , » -io*5 1 1 7 ® 7 - 86 

Sept ‘1790-80 +80*° - 

~Saldii 1.098 *(2.359) lois ol 5 
tonna*. 

ICO Indteetor pricea (U.S. «nts per 
pound) for August 22' Como daily 
1979 120.89 (120.49): 16-day. average 
119.73 (119.53). 


PIGMEAT 


Yesterdays Previous Business 
Month close doee , done 


p. per kilo ideadweighti 


Oct 

Nov 

Feb 

April — 
June .... 
Aug. 


110.00 ' 
110. BO 
100.70 
101.00 . 
100.70 I 

101.00 i 


100.20 

111.00 

100.40 

IQO.BO 

100.50 

99.70 


no.o 

.111,0- 1 10.7 
'106,7-100,5 
102.0-188.0 
100,7 

I03.8-1U.7 


-r- 


SmSntfis i Sliffla 58^«_ 


■ official closing -(® m V ^.l 0 

1513-4); three menthe 814-5-13 (519- 
.61. eVUtement 610 <514) Tumwir. 
8500 tonnes: U.S. Prim* VJektem: *1/ 

41.75 cbnta per lb. 


LONDON GRAINS— Wheat: U.S. dark 
irorthem a bring No 1 15 par cam Sip 
• 1». OK 1M.85. Nov 122 JO. Deo 1M.G6 
sellers transshipment east ceaec U.S. 
No 2 soil 'Oil wmisr See 108, Oct 
109.85. , Nev 11120. Dw .112.45 toilers. 
EC actAt 116.50. English feed lob Sep 
104 sellers elS«/eeu»h coast. Mates: 
U.S. No 3 yehew/Fteneh transshipment 
east coast Aufl 133.40, Oet/Dec 130 M 


RUBBER 


Sakss: 101 (43) lou of 50 carcases, 
5.250 kg. 

POTATOES 


1 h* -London physical me*« opened 
unchanged, met persistent selling 
throughout the dey and closed on en 
naeier note, re pone Lewis and Feat- 
Cloemg* prices (buyers). *PO» 61 Dto* 
(6125p); Ort S7.00O (57.25p): Nov 
57.00 b. The Kuele Lumpur lob once tor 
RSS No 1 w« 183® (184 75)‘ cents . 
kg. end lor SMR 20 was 149.0 (-150.5). 


Yesterday's Previous : BU«ln«W 
- Month done • dose i Dene_ 


£ per tonne 

liny ' 99.30 1 60.30 I M.M- 60.00 

|eb.:.J moo t mw kiUWM 

. Apr .1 83.40 l 84.00 , 65 - 50 -S?.?; 

Mpy.n.J 89-00 90.80 l BBM-tajM 


'Sales; 550 (543) . Ibu oY“cO tonnes. 


CPirnN 60,000 lb. cnnla/lb 

Close Nlnh Lnw 
Orl 57 79 W no 57.40 
Pnc DK.07 5B.51 *57.75 

March 59 36 59 36 59 35 

May 59.75 60.00 69.55 

July 69.49 59.60 69 45 

Del 5.00 54.60 54.RO 

Dec 54.10 54.25 53.90 


Priw 
57. ej 
5H 33 
54 57 
59.69 
59 75 
Sd.RI 
53.91 


cenis /60-lb bushel 

Clnse High 
510.6 515.4 


CRUDE OIL (LIGHT) 

42.000 U.S. gallons, S/bsrrals 


Sept 

Nov 

Jan 

Mareh 

May 

July 

Sept 

Nov 


509.4 

518.6 

528.4 

536.0 

540.0 

537.0 

536.6 


515.0 

534.4 

533.2 

641.4 

545. 8 


Lnw 
510.4 
5t»0 
518 4 


Pr*v 
S1X4 
514 1 
533 0 


528.0 533.2 

536 n 541.4 


640.0 


539.4 535.4 


544.0 

5400 

5390 


Latest HHih low 
Del 27.97 28.03 27.86 

Nov 27.55 27.59 27.43 

Dec 27.35 27.32 27.15 

Jan ‘ 27.02 27 07 26.91 

Feb 26 .83 36.88 30.70 

March 76.70 2B.70 26.50 

April 26.45 ».45 26.33 

May 26.23 26.33 2® 09 

June 25.98 2S.98 25.90 


— SOYABEAN MEAL 100 tons. $i*ton 


Prev 

27.97 
27.55 
27.26 
27.01 
26 79 
26.57 
26.36 
26.13 
2S.S1 


GOLD 100 troy n*. S/troy « 


Sept 

Oct 

Dec 

Jan 

March 

May 

July 

Sept 


Cl nee 
123.4 
125.2 
128 9 
130 8 

134.0 

135.0 

138.0 

140.0 


Hmh 
135 5 
127.0 

130.7 
132 0 

134.7 
137.D 
139.9 


Low 

123.3 

155.2 

128.5 

130.5 

133.5 
135.0 

137.5 


Puv 
124 6 

izc.n 

mi 

131.2 
13E.2 
135.5 
139 0 

ms 


ised- 

"?P ; 

Mtor.l1 
>T C«' 
.id 

fK’ric 


SOYABEAN OIL 60.000 lb, cents/lb 


Kept 

Oct 

Dec 

Feb 


June 


Low 

Prev 


doto 

Hmh 

low 

334.2 

333.3 


22.S7 

22.65 

22 40 



334.4 

Oct 

22 25 

52 .46 

22 .n 1 

336 B 

31fi.fi 


22.11 

22.35 

22 08 

JWB 

340 9 

Jan 

22.19 

22.44 

22 IS 

2 

345.2 

March 

22 40 

22.68 

22 40 

349.3 

3495 

May 

22.58 

23.85 

22 55 

355.0 

3M.3 

July 

22.73 

23.00 

22 TO 

— 

359.2 

Sopt 

22-80 

2290 

22.EO 


Ptpw 

23.3T 
22,F 
22.1R 
22 25 
22.57 
22.73 
22.95 
23.00 


by 

•;dy 

ti 

;y o 

IS L 

■; so 


N«r 


Oct 

Dee 

Feb 

April 

June 


371.7 371 .0 371.4 

377.1 376 0 376.0 

332.7 — — 

388.6 — — 


369.5 

374.9 

3C5.5 

386.4 


WHEAT 5.000 bu min. 
conts/60-lb buahol 


bWT 


HEATING OIL 

42,000 U.S. gallMia, cems/U S. gallons 



Latest 

High 

Low 

Fart 

76,10 

76.10 

74 « 

Dot 

76.10 

7R 15 

7* S5 

Nov 

. n.n 

7*80 

7* CO 

Dec 

77 20 

77-70 

78 SO 

.len • 

77.30 

77-42 

76.35 

FHb 

Tfi.W 

76 66 

76.60 

March 

73.75 

73.80 

7S.» 

Arml 

71.45 

71.50 

71 05 

May 

70.65 

— 

— 


Prev 
74.84 
7R74 
7P..35 
74-90 
77.15 
76 65 
71JSO 
71/30 
=7t-70 



Close 

H'qh 

Lew 

Ptev 

Sept 

283.4 

288.0 

233 4 

285.6 

OtC 

295.6 

300.0 

295.4 

299.0 

March 

300.4 

304.4 

3004 

31144 


296.2 

298.4 

295.0 

2990 

July 

272.6 

773 2 

272 5 

2750 

Sept 

278.4 

277 £ 

276.4 

273.1 


SPOT PRICES— Chicago lrn*e laH 
17 50 («am«) cents per pnund fl*»r 
Ynrb nn 584.0-566 0 (WS.PWQO) cems 
per pftuori HaMv and Harman silver 
bull inn 6200 (623.01 cents uer tray 
nun re. 




LONDON STOCK EXCHANGE 

MARKET REPORT 


Financial Times .Saturtiay- August 24 1983 

S. E; DEALINGS 


Interest rate optimisni underpins equity sectors 
S?sr FT index at best level since June 11 sS-ri 


STERLING ISSUES BY £*s v 6. , , 2 ?% 

FORHGN GOVERNMENT AND ur * 

INTERNATIONAL INSTITUTIONS .iffi-? * T f ’ , 

A*on Nv«. Ik. 10 -pcLn 2009 <Rte » ' L 

i»r«- 4 ..»• SSS«i *«*« «i» m % 


ArotnBla'iCominJ flijpcut 2012 ■OOJ. i> ' 8g««r Industrie* ** » 

— * lSW&» Hhhn 7p<U t»0.» CM 


Account Dealing Dates 
Option 

ti*!!”* Dcelara- Last Account 
Dealings tions Dealings Day 
July 20 Aug S Aug 9 Aug 19 


ew»Mu «9* jpft. 1 

llocLn 2002 IBMJ 1MJ* VJ?! ■ 

'T >d Textiles continued to provide Fl f{o«, , Sw»» 4 ^" S ^ L 201 s 

I UV1A ■ ■ a host of features: Allied Tex- ■ n 

• I II He I I tiles, buoyant opate on hopes f i^iYSJS' S gg 

W1 AJn -M. M . of another bid approach, en- £ 1 07 <* JiTtaklp »b ibtj £io4 r » 

• - countered profit-taking and fell 12 i-*Ln aooa (R*g> .mi* 

pond to a broker’s circular and 42 to 413p. after JOOp.lD contrast, ^*,* 1^2008 £&*»■* l <» 
rose 5 for a two-day gain of 20 buyers displayed enthusiasm for NM ,^^iuKi nunc 2 bob t fio6^ 103 ' J 

countered late selling on talk and for Don Brothers Buist, J5 japu- 


? £ n *» £“5 3 ® Sept 9 prior to closing a net 5 down at 

_ p „ s ept 12 Septl3 Sept 23 65Sp, but General Accident, down 

” dMiinga may taka to 613p at first, rallied strongly 

SKr. 9,30 " m bu *' nBM “ay* to dose unchanged at 623p. Sun 


The second leg of the three- 
week August bank holiday 
Account drew to a close with 
equities and Gilt-edged etendina 
their recent gains. 


Investors continued io pin 
their hopes on the possibility of 
a cut in bank lending rates in 
the nett few weeks and remained 
undisturbed by recent forecasts 


Alliance settled 8 lower at 503p. 
after 497p and Commercial Union 
a penny cheaper at 2215 p, after 
224p. Guardian Royal Exchange, 
the subject of a broker’s bearish 
circular on Thursday, dipped to 
740p before picking up to close 
5 dearer on balance at 750p. 
Life issues remained subdued. 
Prudential lost 10 to 698p; the 
interim results are due on Sep- 


from the National Institute for teinber 12. Pearl, which revealed 


Social and Economic Res. arch 
and .the Oxford Review of Eco- 
nomic Policy that industrial out- 


disappointing half-year figures 
earlier in the week, slipped $ to 
£UJ. Insurance brokers began 


put would remain stagnant and cautiously with sentiment not 


unemployment continue to rise, helped by reports that the 


More attention was attached to Lloyd's insurance market is set 


the latest inflation forecasts; it 
is predicted that it wtHiId halve 
to 3.5 per cent by the fourlh 
quarter of next year. The eal! 
earlier this week by rhe CBI for 
an immediate cut in interest 
rales remained a bullish Factor. 

Equity sectors opened on an 
easier note with sentiment un- 
settled by Wall Street's It point 
decline overnight following the 
disappointing 2.S per cent fall in 
U.S. durable goods orders for 
-July. However, early losses in 
leading industrials were 


to report a record underwriting 
lass. Buyers soon reappeared 
however, and quotations closed 
on a distinctly firm note. Hogg 
Robinson closed 4 faiaher at 286o. 
as did Mlnet. at lfl7p. Willis 
Faber were also 4 better at 679p, 
while Steel Bun-ill Jones, with 
results due soon, rose 11 more 
to 415p. 

The major clearing hanks were 
selectively firm. Lloyds rose 9 to 
a 1985 peak of 437p, while Nat- 
ives! improved 6 to 674p. 

Early excitement in the drinks 
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announce an acquisition and vance of 27* Stroud Riley Drum- I J* 


Ir7w Hum Store* VUncOb 1994*98 474 


shed 4 to 328p. Recetmy-duLI mond, were again lie sublet of 


Avana rallied strongly with the 
help of a couple of .brokers' circu- 


“calP option business and har- 
dened a couple of pence to 52p 
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Ians to close 25 higher ‘at 58?p. following news of a casfi acqui- 
USM-quoted Sims Catering gained sin on from Illingworth Morris, 
7 more to I66p in the wake of 5 up at.80p. 
acquisition news, but Pyke Hold- 
ings, at 313p, lost 5 of', the Oils below b€St 

stake in Pyke to 853 per writ fVnSJSKJSSS 9 5?°!jSF 
Profit-taking in the wake of institutional support. However, 

the interim results- clipped 8 
from Garfunkels at 128p- *- 
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Boots firm 


the uptrend was -halted mid- 
morning when LASMO came 
under heavy selUdg ■ pressure 
following- talk that a broking firm 
had downgraded its forecast of 


Craenwleh iLondon lonnnM 11>0C 198S 
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Press suggestions that the com- the company’s Interim profits, 
pany was currently engaged in a scheduled for September 3; up 
revaluation of its properties' to 286p early on LASMO subse- 


prompted support for Boots quentiy ran back to dose 2 


MS^SlHe-aPW.-TVne llUpe 2017 *1041; 
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which moved up 5 to 200p, while cheaper on balance' at 273p. BP I iauoc isbb 


African subsidiary had been 
suspended in Johannesburg 
pending the outcome of a traos- 


bui still retained a rise on the 
week of 14 in response lo pub- 
licity given to the launch of the 


comment on the group's proposed . touched 551p before ending rhe 


£535m tender offer for SMC Cor- day only a shade better on bal- 
poration of the U.S. encouraged ance at 547p while Shell closed 
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action lifted Alfred McAlpiue 8 new PCWS256 business cora- 


further demand 


Hanson a tike amount up at 685p. after 
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recouped around mid-morning sector was provided by Atiied- 


when institutional sqippon was 
forthcoming as sterling dipped 
acainst the dollar. The nound 
subsequently rallied, but' blue 
chips improved further. i?ncrin.g 
the impact or strong sterlins on 
overseas earnincs to close 
around the day'i best levels 
reflecting a continuing slock 
shortage. 

The FT Ordinary share index, 
which showed a 0 £ decline at the 
10.00 am calculation, subse- 
quently rallied to dose with a 
net gain of 4.2. a week's rise of 
16.7 and its best closing level 
since June tl. 

Gilt-edced opened with Gains 
of around ^ to > in longer-doted 
stocks and held steady through- 
out the period when slewing 
reacted acainst the dollar. The 
subsequent rally in the pound 
triggered renewed support fur 
Government stocks which even- 
tually settled with rises in the 
region of 2. Shorts recovered 
initial minor falls and closed 
lit'Ie chanced on halance. while . 
intf ex-linked stocks improved 


Lyons which clipped to 224 p 
before closing a net 5 cheaper 
at 226p as the company accepted 
Bond Corporation's Increased 
offer of AS&25 per share for its 
n ear-25 per cent stake in Austra- 
lian brewery ' Castlemaine 
Tooheys: the stake sale realised 
around £155m for All'ed. Arthur 
Bel! shares not assented to the 
offer closed 6 higher at 267p as 
Guinness declared Us offer un- 
conditional having received 
acceptances for around 65 per 
cent of Bell. Guinness finished 
at the overnight level nf 270p. 
Another active business deve- 


announ cement that Suter had in- 
creased its bolding to 15.03 per 
cent. French Kier, in which 
Trafalgar House holds a sizeable 


tn titan In renlv tn th* 77 ner duS trial mseiux. rcceuuj-Hjrm 
Snr^xianSion % SuSam BrIUah Aerospace encountered 
profits. Recovery hopes con- £»££*“« ““ * itfL Jf 


dus trial sector, recently-firm and moved up 8 to I93p while 
British Aerospace encountered bid talk also sustained Ultramar 
profit-taking and came back 10 finally 5 firmer at 220p. Else- 


tinued to bolster Sound Diffu- to 363p; the new shares lost 8 to where, Petnwon jumped 10 to 


stoke? su$£d3 “igSrSS Ifi "*** ■ «5p as did Sun (UK) Royalty, 


Persimmon firmed that much, to day improvement of 18 at 62p, 
112p. while scattered support lifted 

I Cl continued to trade quietly Stone International S to 107p and 
and. after edging a few pence kirnis Newmark 10 to 21fio. 
higher initially, drifted off to The Engineering sector 
close 3 cheaper on balance at again highlighted b 7 the 
649 p. Among other Chemicals, tinued upsurge in Vosper ■ 
Wardie Storeys found support at raced ahead to close a fu 
192p, up 4, while WUiuun Ransoa 15 up at 237p— a week’s gi 


pence cheaper at 361 p despite 
publicity given to a broker’s 


favourable circular, 1 while Glaxo Quiet Mines 
softened i to £ 12 'S on currently c nwth 


xSSi SS S VospS^whicb to 190p on hopes of an offer from 
Seed ahead to close a flatter ^-Canning which • 


gfiSl* t0 A S?L°?Kp U SS S 0 ^ Afrtcui- sectors ofmln- 
influences. Among the second ^ markets were much quieter 

following confirmation that the 
Jo threatened strike by black mine- 


UK PUBLIC BOARDS 
Anrlcuttural Mort. AbNpb 198141 £701* 
f 20:ai ShoeDh 199S-9S J*SS (21(81. 
Aocbb 1912-87 £90. ® ! *»cOb 1992-94 
£7Z?f WSOB 1985^0 «2U- 

7tiDCOh 1991-95 £B0*4 9'iDCOb 

iJSsSiffiSruriUicBi 1992-95 

C^rtnonwc*!® Dcvtlt. Fht. 5>lPCOb 1983- 

3BfB%EK± c ««- 

m\ w M er 3PCA iMS-nw.ww «g«*i 

SBS 

812!* 

Jersey Elea. G« 2000 £89. U 120/81 


c—o 

CAP Gn» riOpl 16* JC8PWL IBM. • N*w 1 

tW nfl&Vilii 3 ZKPfVij^FP)^"* , , 

CaRyqs 6>sp tlttPT %Lil 57 (2tf lOOC I 
CaMr« 1} |nduMnM d 'KfW ‘i} 1 f£?i { o| 8J ' 

cVrrlnston VI veil J 4 55Be.PT l£1J S9. 

5 in cpr (£1) 68 <21.B>. r.50CDb 19b*- , 

J9B9^£Bei 11981. 8.4BCD8 1959-94 

riSennam 2 VfemiJ 1*1 * >' *> ri J 

- f’-DCistPf .£11 54 t1S8l. lOprTvPr 
(fij 1 041:. 1 5>«cU 1 W2 -97 £44* . 

Celtic H4«n- »5p; 9*'j 7 4 <» 9 TOT 

Cement- RaadttOM BpcOb 1986-91 IE7B 
C20 81 

Central SheemwoodiOptPf f£’> 34 
Ccntrewnv Industrlea IIBCPT •£■!► 45 
Centrcway T»t 11PCPfi£1J 4. 

Chamber, Uln PftlBPl SttOLn 1983*88 £U't PV 
Channel Tunnel In* (SB) 150 95 *20 8) 
Chloride 7iuKlStDb 1985-90 £83 
Clarfco <T.I HOP* 3C 9 1 20.8 1 


STi85S%i-Wo» «**• 

5<«pcLn 2002*07 £62 ^19 81. 7’aPtUn 
• -1990-95 £T7 

CnmoinKf Enajlsh Store* TidtcPT i£1 1 I« i 

W CFp) 125 , 

Coofc 0 Wjtta 9 'tacLst 1957-92 SSI i 

Cookion 7pcPr t£n 58 (21-8). I0'.pcl.n > 
1908-2003 £97*: & (20 8) _ , „„ 

Cope Allman Intnl 7'jpcLci 1971-90 
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15 up at 237p—a week’s gain of 


firmed 5 to 270p in a restricted 68— -reflecting Government com- 


- I- workers in South Africa^ coaL 

and gold mines had been post- 
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market 


peosation hopes and strong buy-* 


while Appledore rose 27 to 318p 
in a restricted market r on talk 
of a broker's bullish circular. 


tanr P° Qcd early-September. The 
postponement followed new 
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Stores remained relatively ing ahead of the interim Tamils ijemand hTa market ^ort bf off ® re , 011 W -* n e A ^ C0 ^° ns , 
iiduod Leadine Retailers which are expected m mid-Sep- ,, r* laitA to members of the Nition^l 


subdued. Leading Retailers 
finished with modest gains with 
British Home 5 to the good at 
2S9p and- Woolworth 6 dearer at 


tenuber. Other -firm features in 
the sector included BM Group, 
11 better at 122p Dcsontter 


SS 1 46Sp- Secondary issues remained Brothew. which moved up 5 more 


stock lifted' Siebe 23 to fi68p, 
while favourable comment left 
BBA Group 9 higher- at 117p. 
Harvey and- Thompson firmed 7 


Insurances dip and rally 

Press comment drawing atten- 
tion to losses connected with 
underwriting the Extracare ex- 
tended warranty Insurance 
scheme put Composite Insur- 
ances under pressure initially, 
but the appearance of buyers at 
tiy; lower levels helped most 
issues close well above the 
worst. Royals were narticularly 
affected and reacted tn 653p 


more to 313p, after 31fip. as talk 
of stake-building by CEC or 
Hanson Trust persisted: senti- 
ment was also helped by indica- 
tions of record whisky exports. 

Leading Buildings finished the 
second leg of the extended 
Account in irregular fashion. 
Rugby Portland Cement attracted 
support following a Press sug- 
gestion that Consolidated Gold 
Fields may launch a bid and 
touched l'29p prior to closing a 
net 3 up at 128p. Blue Circle, 
interim results due next Thurs- 
day. hardened a couple of pence 
to 497p. but BPB Industries 
softened 3 to 2S2p on lack of in- 


quietly irregular. Revived sup- 
port lifted Owen Owen 10 to SSOp, 
while Dixons hardened a few 
pence to a 1985 peak nf 7S0p. 
Body Shop, on the other hand, 
encountered profit-taking and, in 
an extremely thin market, gave 
up 15 to 730p. 


to 170p, Honkinsons, 4 harder at in reply to the good annual 
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performance, of bullion in over- «g» 


Thom EMI better 


l5Sp and William Cook which a* early trading, reflecting the poor 

rose 3 to 6bp. TI attracted re- Jnit A* a performance of bullion in over- 

newed profit-taking and dipped 5 “f. year ^ f ollow ing dismal night American markets. How- 
to 388p following the sratement Jal^year fignres. Exp amet fir med everj .bulion’s much improved 
by Evered Holdings that its 20 * afresh to 117p,. the mid-term j on g during London trading, and 
per cent holding in TI is held as remits arc due on September 10. a part i a | recovery by the South 
a strategic investment Tclfos Fleet Holding succumbed to African Rand led to some bargain 
eased 2 to 76p but retained a profit-utang and easetr a few hunting in the Gold sector which 
week’s gain of 14 following the pence to 338p—smi up. 28 on the up sufficiently to produce 

better than expected interim week following the Monopolies a rise in the Gold Mines 
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picked up sufficiently to produce 


neuer man expeciea imrriiu t a 1.2 nse in 

Electricals finished the week figures and proposed scrip issue. Commission clearance _of the in- j n d ex to 31L3. 


1.2 rise in the Gold Mines 


on a selectively firm note. Thorn The Food sector displayed timated offer from United News- 
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EMJ featured, toudiing 3R0p several interesting movements. 
before settling a net 12 higher S. and W. Berlsford. a late firm 


at 37 &p amid revived bid chatter. 


The Food sector displayed oner irom umiea wew^r Top quality eolds generally 

several interesting movements. P*Pfra. unchanged at 300p., tn cIosed sma i, gains on bal- 
S. and W. Berlsford, a late firm contrast, printers Richard Oay ance— rises of around 1 were coin- 
feature on Thursday, gained 5 slumped 10 to!3Sp as the hostile ra on to Randfontein. £57, Kinross, 


banks. Discount: 


Bk Ireland 7acLn 1986-91 1 IM7'; (20*5) 
Barela ti Bk 7<.-pcLn 1986-91 £83 (20 8). 


Plessey, still hoping for favour- more to 177p amid speculation bid from McCorquodale lapsed £ 10< y aa j £533 South 


terest. Among Contracting and hardened 4 more to 154p, while 
Construction issues, occasional interest was again noted for 


offerings in front of aext Tues- 
day’s half-timer clipped 7 from 
Taylor Woodrow at 455p. Else- 
where, news that dealings in the 
shares of the company’s South 


able news on defence contracts, about the possible sale of its after being refereed to' the Mono- 
hardened 4 more to 154p, while sugar commodities division or pohes Commission. The latter 
Interest was again noted for the disposal of its near-15 per hardened 3 to 150p. Elsewhere, 
Cable and Wireless, '3 up for a cent stake in Ranks Hovis Me- Good Relations remained voia- 
two-day gain of- 18 at 568p. Dougal I. RMH touched 156p be- tile and shed 7 to' 21 Sp t while the 


ssLhaass? to ^ ** sc** **** 

S-liSnJS ,ower P rfced issues *owed minor 

ls ^ p - Eisewhere, losses _ Durban Deep setled 25 
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two-day gain of- 18 at 568p. 


uoou Keiauons remainea voia- Dff - vear’s low of B 7 Bn 

Elajirfsrand dipped S_to 471p jnd 


Amstrad encountered sporadic fore profit-taking left the close tot-half fibres left Anlt and western Areas eased 3 to l^p. 


profit-taking and gave up a 
couple of pence to %p, after 94p, 


just 2 dearer on balance at 152p. 
Tate and Lyle continued to res- 


Wiborg 2 off at 44p. 

Leading Properties, neglected 


Business in Financials was re- 
duced to a trickle. Londoo- 


FkNANCIAL TIMES STOCK INDICES 


RECENT ISSUES 


in recent days, attracted revived registered issues consolidated 
support and made reasonable recent gains and showed minor 


progress. MH?C firmed 4 to 297p movements In either ' direction. 
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and Land Securities improved 2 South African Financials were 


to 305p. Secondary issues were virtually unaltered throughout 
featured by Ewart New Northern the session, but Platinums gave 
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porate shareholders which to- Widespread falls in Sydney (i**i. 6 >.pglii ebb ( 2 i 8 j. 7 'ipcLn 
gether speak for more than 10 and Melbourne markets over- JSF&fyiV&htuffi?*, nc$ mi) 
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2 pm 991 7 J pm 991 7 4 pm 901.2. 

Day'? Hrjl. 991.8. Day % Low 936.3 
9.151* 5 CS) Govt bees. 15/ ID, -23 Fmod Ini 1928 Ordinary 1/7/ 35. 
Gr>i«1 Mmra 12.9<b6. SE Acuviiy 1974. 

Latest Index 01-246 8026. 

• Nil ~ 10.14. 


. ’ Tj» m - t£20U£19 
S34 'F.FCaO/O 37 i 35 
|138 jF.P.i 2,8 140 jldO 
SO FJV12/8 80 | 44 

— F.P, 10:9 I 17 I 13 
170 [F.P. 22.-8 ,192 .165 
130 'F.P. 24/7 >154 I 99 
378 <20010.-9 [263 U28 
185 ,1001/10 1150 
120 F.P. -- 


...[bflS.K .2.4 8A1U 
b3.8- 2.&I 4.4| 9.7 
I 15.65? 3.1j 9.3: 6.7 
I tl3.0 3,0| 


*80 . F.P. 27/9 


HIGHS AND LOWS 


S.E. ACTIVITY 
INDICES 


Since Com pUat’iv 


Govt. Sees. 85.87 
>jD J. 


Law ! Daily 

Gilt Edged 

46 ib < Bargains.... 156.8 ' 119J9 
.sVlf. Equities 

' Bargains.... 131.0 ; 146.3 

60.53 Value 646.6 .779.7 


i2a.4i iSHt'li •38.)l.47 > iSili'ISi '5 day Average 
1024.5 HI 1.0 1024.5 49.4 JOIIt Edged 


Gold Mines 556.9 
< 15.4. 


(28 ' 6 ' 40 ' 'tSSn‘ 

• 734.7 4J.5 Bargains • 

•ia.-2.Mi <2*1071.; value. ... 


128,9 ' 127.6 


132,6 151.1 
625.8 724.7 


II II F.P. - 

II ;> F.P. 30,-8 
’70 FT*.; - 
*115 F.P. 1 6:9 
:5i f.p.; - 
** F.P. B.<9 
S140 FJ».l 6 ,9 
160 F.P. 26/7 
lr.97 F.P. 26,7 
! « F.P.: — 

II F.P. - 
fl33 FJ». 9.'9 
1110 F.P.; - 
— F.P. 1 9/0 

*66 F.P. 30/8 
*44 .F.p.' — 
120 F.P.28/7 
105 ,FJ*. 4/9 
*170 F.P. 9 <8 
f99 ;F.PJ 0.8 
150 F.P.: 9/0 

110 IF.P. 1 — 
<73 !F.P.: ~ 

iio iF.p.ao.-e 



i bo 1.5 2 6 i 3 6 iB.a a sudden burst of spec- particularly .vulnerable' Gold 

'"I b6.ei -1 j S.V - ulatxve buying and rose 18 to wines of Kalgoorlie dipped 20 to 

I ...a ot ah 1 C o*iB o T/nn nut ropfmt foDnnwitAo rc*r_ i ■* _ u.i .j « 


B5l;,(20'S). 3 UpcD& 1947-82 £78(4. G H 

8 l,pcDb 1987*82 £SBU 9 (21^8). .-41*pc _ , 

Ln 1 9992-97,. £57 <> (20-87- 71«pCLn ' C-K. (HWpsJ lO'^ePf. i£ 1J iQ9 (19,8) 

1992-97 £81 U (19 8) . . .. GtfWal EJadrM. TWLn 1987-02 £%i. 

Bus Ipvi BocLn 1985*90 £816-. 7%PC ■ J* .tf 1/8). 7 J<pcLn 1958 -93 £8 1 7,1 

_Ln 1992*97 £771; (21 8) GjSWrmer HMs* 111. Cip 113 (til) 

8*1 (Artt'irt SOPS SF^ocPr C£7J 46: ’0?« Ln 199^95 £97 -* 1, 

(20. 0) C HliWf 1984-8? £B7 

Boddlnatons 9 <wUt -2000-09 £104*. Glaxo tip 1985-35 (50 b) 36 

New 3i*pcur 2000-05 £106 7J»pcLn 1985-15 (SoSTSoi, R 


■'t'Sicr; 

ii2m h 


CL H. Heazer hardened a couple diversified stocks NIM Holdings 
of pence to 436pj the company gave up 7 to a 1985 low pdfnt 
has acquired the 50 per cent of of I27p^ 


B uimer (H. P.) HlOe* 9> 2 ncPr r£l) 1T2£«. 

81ipc2iKlPt (£11 10*!j 
Davenports 4PCDb £32 (16 81 




G S5?*2 F ra) 0flra,,h ^ Producl * t10 *) 94. : ; 


Davenport's. (RUss) SPcPf (£11 42 (20 8) »i*. (21.8) 

Distillers 5i-pdUi £44, 7i<picL<i 1988*93 Gemma Hides 6.75ocM |£I> 64 
£811; 2U- IDJpcUi 1903-98 £9414 Grampian HMgs Gi-pcDfa I9a«-i 


£811; 2U.- IOJPCUi 

>* «i« 5 . • 


Cramliugton Investments 


Traded Options finished the 


Grecuir Whldev A (Sp) 38 (20 8). 5pc 
Ffi ?£D 102 3 (21 *8). 4 SpcD6 f 98742 

fSfi aoo). ritfcob .w-u 1 I 2 


already owned from North Bri- week- or a subdued note. - Total 
tish Properties, a subsidiary of contracts struck amounted to 


Sun Life Assurance. 


6.704— -4^579 calls and 2,125 puts. 


LEADERS AND LAGGARDS 

Percentage changes since December 3L 1984 based on 
Thursday, August 22 , 1985 


£J« «00). 7U0CD6 .4987-92 £82 

(19 8). BUPCLn £65 

Colnnoss 7hpeLn 2001 £73 4 'a. 1 Doc 

Ln 1993*98 £92 (21 8) . - 

Heavltrec fUlPCFf (£1) 140 (19.'8) 

H J!J ^Thomson BocDb 1987-92 £834. S 

Imperial Brewlna Leisure EUpcZndOP 
1984-89 £86»: - *4 (21.8). 7pc2r«: DU 
£86U (20 8). 8pc2ndDb 1989^94 £83. 


0 198742 £80^1 ™* 54 10ptL " re91-96 

-92 £82 CJaraasl iEastJ J0*pc« (£11 155 

‘a* iopc sSTao’i'^tsire) B 4WL/ ’ ' IM3 ’ 9a £7B 


91.; 801; 121/8) 

G |£V?32’ (re-M “** r Er * ,, ‘ ,,8 New * 4pc|,r 


e iSSSSi. J, VBGfiSS 1 *«BS.5S*SSS-*.”**-"’ 

Hammex. Cpo fSAO.zs) 43 


IBBr-gZ^fOOi^. - 71jpc2ndDb . 1985r90 (£1) 1031; 4 I 4 . 

(2o<8i. ioitpc i&Sr&yVi 6 


Ln 1990*95 £073, 121:8) 


M r»8S ,MSrMlU “ "***■* 2005 £2D1 « un*i 


Offica Equipment + 3^81 Bunding Materials _ 

Insuranos (Life) 4-31.09 Oils 

Telephone Networks + 26.57 All-Shara Index 

Newspapers. Publishing + 26.43 5C0 Share Index 

Metals and Metal Fanning + 24.58 Industrial .Group 

Packaging and Paper + 23£3 Mechanical Engineering 

Stores + 22.93 Merchant Banks 

Shipping and Transport + 27.81 Health and H’aehoid Pi 

Insurance (Composite) + 1984 Food Manufacturing 

Motor* + 16.33 Property 

Brewer* and Distillers +15.88 Investment Trusts .... 


Brewer* and Distillers .. 
Other Industrial Materials 
Contracting. Construction 

Other Groups 

Financial Group 


FIXED INTEREST STOCKS 


OPTIONS 


i*rr 


Nigh Low I 


First Last Last 
Deal- Deal- Declare- Settle- 
ings ings lion 

Aas 19 Scpl G Nov 21 
Sept 9 Sept 20 Dec 5 
Sept 23 Del 4 Dec 19 


For of STC, Pavilion Leisure, 
Settle- Normans. Combined Teefanolo- 

mcnl gics. Pa 'ion International, 

D CC o Untied Biscuits, Francis Sumner, 
Dec 1G So un ^ Diffusion, Vos per. Allied- 
« m Ljons, Falcon Resources, Fleet 
ucc 40 Holdings, Hawley and Stroud 


Sept 23 



Food Retelling + 12.27 Chemical* 

Banka •+ 11.95 Electricals 

Insurance Brokers 4- 10.76 Tobaccos 

Textiles + 9.49 Electronic* 

Consumer Group + 9.38 Gold Mines Index 


■t- am* MecnamcsJ fcng Wearing + ejg 

+ 2Z&3 Merchant Banks + 4.70 

+ 27.81 Health and H’eehoid Products 4- 4.60 

+ 1984 Food Manufacturing ' +" 3.40 

+ 18^3 Property + a np 

+ 15^8 Investment Trusts 

+ 13.43 Leisure - 3^6 

+ 13.03 Overseas Traders — 4 .® 

+ 12.44 Capital Goods — 4.17 

+ 12-Qr Mfning Finance .... — 4.79 

+ 12.27 Chemicals — 712 


3.3i a (sop> 740 

J-g *BR JSESS JSegM&'p'S 

IStOb 1989-94 £81 (20.8) 

•L52 V.vx Stood 7ocPT (£1) S5I- 

6.39 ^!S5^ M "nL, Tnn, *i" Bi*pcOb 

J'S (27 3) £791< 8, * scl - n resi a 


. 7 1«BCD6 1987-92 £82® ' “wnr 

flfUieTGa lAspcPf (£1) 133 
Heath (Sarmieij (5Dp) 450 c- nnigi 
ffeeiw autKUi £66 «i 119 I) ' • 

“CMVUWS* 1 *"* H ‘“" 1988*93 


HteTbuiiBer Brooks 38 120.8) 

HJttitt/ Ik.nni b-zbcLd 1989-94 £u*a 
Wuw. HUI ?DtPft£i) slnoiii 


ut-zecoiT V 3 SO-SS la w tti) 88 ns/ai 

12 UPCD 0 2008 £io8<«. aocLn W an Gesrortn park .ten oes (inia) 

£791. (20,8). SieecLn £85i a M^St < ®5S5oj b ^5 ail £ss <*681 


.. +' 3^0 ."T* COUnt4ei NeWSD> °* r » 147 52 

■ i ]||il 6 79-^ 8 o:?, 0 6 k ?255' SSS!^'^ H 


+ 2^1 

- 3^6 

- 4.(5 

- 4.17 

- 4.73 

- 7.12 

- 11-32 

- 12.60 

- 26.77 

- 33.25 


HY,* IS,?.! 16 ' -8 * 7»;Ddjb 

1994 £61 I ! S. 0). - 71 nxi-n 19, 

^ eo ': 1 <21 ’8). 7UpeLrr1<1?5-9! 


7 pc Du ftjft 1 HteMwee Hkus SjSncPr (£i 1 u 
’•iPCDfa isaa- Hw;* Bros 7*, PC Ln 1985-20OO£71 <21/8) 

wastes! 


£80'* 1 *. ( 21 - 8 ). 7U«tl.iri495.S 

EpcLn’^Zl.^ 00 ^ 

WtiltbroM limstmom 194 7 81 >»t 


5S-99 £74 
k (ZOtS). 


commercial, industrial 




- 1 . tt Tii ana in i»p 

H u roperies Hides 25 8 
Hanbnfl AHodjted lna 


,nd ®‘-®«Ln 1903-08 


NEW HIGHS AND LOWS FOR 1985 


*4H HI das GpcPr l£t) 49 (16.6) 

A6CI S‘scpi irzj so risrsr - 

*fi9kC laucLn 19V2 *114 . 

^ IQpcDb 1990-95 £93 L V 

oglj' 10 J *Ptl-n 1 997-2002 £165 


For rate indications see cud of Riley Drummond. No puts were 


Share Information Service 

Money was given for the call 


reported, but a double was taken 
out io Combined Technologies. 


__ ??E l M jL I 41p Harson Tit. 6.75g Cnv. Cum. Rad. Prfr 54tv+ i 

22«i W^lntl. Bk. for Rec. A Dev. 9<sS Ln. SOlO 30 V 

'If'i? .25^* S5 'Ktintons Inn. 1 16% Dab. 2010/1S „ aeuLi* 

tOS.OaS F.P. 23.9 lOOlfl. 99 Lowland Inv. H US Deb. 8010 IOO M 

net ™ 'A'n m 2 f i° * 1 1 °9 : Macallan -Glen. 6 i Cnv. Une. Ln. 2008,, 108 

80.703 £30 ; 6,9 , 96|U 29tt Malaysia 1D**S Ln. 2009„ 33 

“ E*C- I — 1 1 00 , i (Nation wid*BWg.Soc.n v^Bd*.2lf7fe81O0r 5 

1 f;E: ; = ; m ,B IS. MeL 1 ^ 


YESTERDAY’S ACTIVE STOCKS 


~ : ^ SHI’SS’J?* 1 - S or ? u S f 1 ia *«S fW. 2022 ; 113 ; 

— 100 . 08 REA 9^ Cum. Prer. jqo . 

- , Ippm lppm Wintrust 3i*g Cnv. Cum. Prof. “ ) Ppm 


Above aveurje activity wos noted in ihc following stocks yestardsy. 


Closing Ojv's 


Closing Dsy'a 


Slock 

pnee 

change 

Stock 

price 

change 


. 413 


Hanson Trusr .. 

215 

+ 3 

Awn* 

537 

+25 

LASMQ 

273 

- 2 


.. MO 

- 5 

Marks and Spencer .. 

154 

— 

Burmah Oil 

. .. 232 

T 4 

Shell Transport 

685 

:+ 2 

Distillers 

... 313 

+ 8 

Sun Alliance 

503 

- 8 

GRE 

... 750 

+ 5 

Thdto EMI .............. 

376 

.+12 


RIGHTS OFFERS 


. §a . Latest ■ 
fftMie I ats ; Re nunc. 
pric«; E«j date | 
"k B • i 


a , 

• f [* DI 


THURSDAY’S ACTIVE STOCKS 


Cable end Who 
Fleet Holdings 

GRE 

Parkfisld 

Royal ina 

TI 

t Partly-paid 


an beroafns recorded In SE Official Liot 



2b 

Thurs. 

Day's 


No. of 

Thurs. 

Day's 


close 

change 

Stock 

changes close 

change 

360 

563 

+ 13 

Gawater lnds .. 

11 

310 

- 8 

■ 185 

342 

+ 1 

ICi 

11 

652 

- 7 

310 

743 

-19 

Rood luff ... . 

11 

694 

- 6 

85 

>37 

+ I 

Brn Aerot 

10 

198 

- 4 

830 

6G3 

-12 

BP 

10 

545 

- 3 

180 

373 

- 3 

Dewey Warren 

10 

228 

-17 

15 

400 


180 ; F.P. 


10 , F.P. 

86 ! F.P. 1 
30 • Nil , 


120 ! F.P.-j 30,8 
15 i Nil I - 


5-DAY ACTIVE STOCKS 


' £00 , 173 1 >r Applied Holographies 5p.; 195 

290 220 (Bcstwood lbp„ ; 298 +8 

, 29if ! 28 [Brown rj.) A 1 28 ...... 

7 j 514 .Dares EsL B Sp j 7 

*28 J 305 Extel | 512 !“!“ 

I 56 pro 45pnvForsluws Burtonwood.— 43pm -B 

iSS ’ ; .SI Trust , 130 j+8. 

! 680 1 695 :Haziewood Foods 20p...n7J 670 I : 

: 33 28 iNolton — ^.....1 53 1 

j 45pm : iSpm Ooeana Dav. Inv, T«t. I5pm:-1B 

' 148 , 133 Prestwieh X43 -2 

4pm- ,3pm RTD Group 1R 1.75p I 3pmj 

! 505 1 445 ITACE lOp 1 480 1+5 

; . 50pm! 35pm.$Therin&l Scientific -j 4Spm! 


NEW HIGHS (92) 

BRITISH FUNDS (18) 

INTI- BANK A 0-S8A8 GOVT. 

.STLG- ISSUES (5) 

Int-AmBIr Sldn MS SweCwi locLn 2012 
KZuland 11 <4 2008 

CORPORATION LOANS 12) 
LondnCp 9U '84-S5 iXX S<;pc '85-87 
LOANS (2) 

N'wtda 10«. 9.'12 85 Do i2bc 3.2,86 

^ u.^ AMBUC * HS ‘1> 

Union CxrUda 

^ , BANKS Wl 

Bulk of SotUnd Llovd* S*nk 
Cnalbll Axsoc. woodchcMor 

BUILDINGS > 6 ) 

ArndiB* Marshalls Halifax 

Sorratt DweiQpnits Red /and f£ Wrraj 
CauntrvsIdB Pror*.. wijw iCdnno/M 
CHEMICALS (21 

MarceaH Ri nMn IWm.l 

STORES 1 6 ) 

Brown IN) HaUTtat MotIHVrSr* 

Plxom Groua Do. 9'.*pcCr» .'9B-’01 

Grottir) Ou r Priw 

ELECTRICALS (3) 

Microfilm Rdoro. Stone Inti. 

Oxford Instrom—in 

ENGINEERING (4) 

Adwnst Tiqvcn 

BM Grau* _ Wlmav Watson 
_ ’ FOODS *S) 

Den Core UnlgiM 

Kwlk Saw Olseannt Watson A Philip 

Sim* CaUffoQ 

INDUSTRIALS -(30) 

Afabcv .. FaririWM 

Ass Br Eu4 BrtGnFf ftadlanr Metal 
Assoc. Ne« S«r**. Hank Ore. 

BBA Grouo Scut. Heritable Tst 

Mvcote mtnl, siobr 

British BlMdstactt SlfleW(r-(Wm.) 
Evaamct Intel. SteetMv 
Uarvev a THiiinm '"d. Pockaalns 
Low « Sonar Williams Hl*n. 

MCD Grain) WnK^W-Huob« 

. INSURANCE (2) 

Ennia UK 9 m C-». *--*i Burrill jonea 
_ , LEISURE 11) 

Pkwsuram* 7*eP( 


PROPER TV fS) . 

Beaaw (C.H.) Proaortr Partnenhin 

Lon. Shoe Prep. Trofiora Pane * 


Albion 1 20a] ^ Win 19BB-93 £B4'i* V, 

W 7 '~» 19M - 90 


I — J— K 

TgyEFxarm w 


Ha L®5* PK »- TruBerd ParK 

WlLURJ IWlr 

TEXTILES (2) 

oixan iOhyW) ■ Con i' Bros. Bnlst 
_ . TRUSTS (S) 

CwUc FibtusHi 5-e.-lties T«, 0 f Scat 

Elceire Inv. Tat. split Cap. 


*".** <W,W - ^^rFocds WpcDb , 


5torxse SuopiV |R0.2S) 130 


Fashion a General 
OVERSEA! 


Taxer Kcmsiev 


EAS TRADERS (1) . 


NEW LOWS (37) 


Allied Textile lOpcLfi (993' £168 (2D 61 
A <P't£\l§? V t0, = Btp, 10 »S- 2 OO£ v£ 1 ) . 87 

^ c Ba*aswifef,aj»- 

$38‘3jy' » S ia L Ord 

3asJssijaiilPW--'“» 


.1986*90 £86 'a 


_ . ■ AMERICANS (6) 

BanhAmerlea Dana 

Bankers N.Y, 1C lnds. 

ErunSWICIC Tcmtete 

CANADIANS Id) 

55 E - t _ . ra«l*c EnB. 

Canadltn Seaaram 

CHEMICALS (1) 

Novo lnds. B 

ELECTRICALS l3» 
compsoft Scantron/ c 

Dal* Elect. 

FOODS ■» 

5? N Hunter Saohlr 

Glass Glover 

INDUSTRIALS (S> 

/Chsriesi Raima OH 

Christie' s Intnl. Wood i Anti nr) 

Trevctor* ' 

Aldeon, ,„ Hl 

G.T. Japan "«" « 

. » OIL * (It 

Slcaua Rcmana 
„ ■ PLANTATIONS IS) 

Anata-EOK PUnts. Row* Eraos Inv. 
Bortam 

__ _ Mink (to 


^^L£t(SVVWF. ***"■ 


, '?1»8) l,0r Pr0dBcB »^>h%B7^92 2 £fli 
Go 1 PCPf'(£l) 430 ( 20 iai 

ISSSr 1M CO " w ai S ’ 2S-V 


ti98) ^84189 ME/; JSS?MS^eWyS^‘l|toi 1 0> 

^Uted Book PlAllstari 71;pcPf l£1) £9 jQj® - « 


/«A6l4tedtelllSh Foods 81>MDh ' '"■*■ ■— vrr un* 1 

SSif^S^rag JSjBf JO,?nB1 H,ftB 7WB * »HI £99>i 


S--A" i.»7 ^ 


.»"4«Dlff i -6s FCW, "Vi IIVKW 1 ®) t 

A 3o I B? ?- y'lpetn T9B9*S4-£75i/ - ^ ^ 

SSSITir^ TUT ^ 

Avrshlre Metal 63 4 . La ird Cm SocLn (988*93 £ 741 , , 

*90 MBP®- FKB *“ C ' Pttal - Nb ^66- pSt <£ C2 

0|£C OncistPf (£1) 49.' 6; ; pcDh 1981JIA ,1*99 •* 77 ** ,a, *P«H» 1 


C741 ’ ‘2R8> 




SosPf t£lj 4 ?i 


Durban Deep 
S.. AJricxn Larrl 
Eiawtarand Gold 
Etsburo 


W«itcrn Arras 
CRA 

MIM HUMS. 
Colby Res. Coro. 


£65 7 ^ B cU.-'Ho 82 a ^9 J U? SB - 20ui 

BOC Group 4 JSpcPf i£u 55 . 2.8nczmlpr 
irjl * W*!. SJ.BCOtJ 1B81-8B £95 UlfflL 

%X85PkJS» s d&-£H*i:Jvm. bScSb 


BlfOcDb 1985-90 £844< f T g/Ai OrVrot 5LSPd*l (£(YTo7h », ■ 


RISES AND FALLS 


0,^6 ImhrKrrei lOUpcOb 1997-2008 £92 
nZfllSv 10J ‘ P5 ° tl 10*4-99^ 09Ui' Vi* 


mr T« .^ 1 ^ ^ 
ll9/8l' 1 ** a 


P*WWi» *o«) • 

8 ‘iBCLn 


dssed on bargains over ttio (iva-day period ending Ttiured«y. 


Stock 

ICI 

TI 

Bnt Aorot • 
Bell (Arthur) 

Glaxo 

Royal -Ins ... 
1 Parhy-paid 


Ust Change 
No. of Thurs. on 
changes close weak 


Last Change 
No. of Thurs. on 
Stock changes close waak 
Floct Holdings 68 M2 +30 

RTZ 67 580 + 22 

Shaft Trans ... 67 . 683 + 6 

porhfleld 63 137 +)3 

BTR 63 2S3 — 

BP 63 S4S. > 7 


Ron on eta Den dan orally list day for deal log fm of Btsmp doty. 8 F l po ras 
twMid on prospectus ettunttas. pAsaonsd dividend and yield, u Forecast 
dividend Cover based on previous year's sarnlngs. t Indicated dividend: cover 
telBtfls to prsvloos dhrldencL P/E ratio based on latest annual earnings, p Pence 
unless otherwise Indicated. 1 1 ssued by tinder. I Offered holders of ordinary 
Adams as a "rights." ** issued by way of eaplttltaatiom SS Reintrodusod. 
11 losuad In eanneetUm with reorganisation merger or takeover. ■ Allotment 
letters or fully paid. BB Introduction. >f Unlisted Securities Msrfast* ! Placing 
price. Dealt in under Rule 535 (3). V Dealt in under Rule 636 (4) (a). 


British Funds 

Corporations, Dam, and Foreign Bends .. 

industrials 

Fhnmfsl and Praps 

Oils. 

Plantation* 

Mines ;.l 

Othero .' 

Total* 


Yesterday 

Rises Falls Same 
54 21 3? 

21 7 50 

284 236 948 
91 95 366 

10 33 .73 

0 4 14 

29 63 87 

39 91 111 

537 550 1.681 


on thq week 
Rtsa* Falls Same 
257 153 12S 

51 41 298 

1.828 1,086 4,828 
538 3S1 1.873 

123- 113 339 

8 13 69 

S3 260 382 

*300 354 544 
3.154 2^71 8 308 


Mrirer Ofbm, sUw/Ln 1990-95 £69 . ^ 

fafrow Hroeyin 7.75oePf !«tj M. V.-Derr-oou) 22 3 - -■:-•■ 

HJ B,J “ Ln 2000 ««• ?.*■ «T) fare • 

B S^ : &^78> C,m,,, teW-94 £86 Ji * Sto«i«.-7petn 1999^04 >116 

Bemroie 7 ! rBcFT (£l) 56 (21(8)'' . ' * Southarm 5.2Bari>r tei i «u. 


Bemrqie t-merr till 56 (Stray 
"jmto* SutPf t£u 127 


RiOCkhm 6ptPf-(50 

Blua Circle S*«pc2m 


* Soutitera, S. 2 BMir GE() yp t 
M gag -J Oaay 9oa» .19S944-dje,- 
Vfi&r* 8rete * HI*w 8, .pep, <S1> ^ 

Wgge * Co-IHISSM lOkpeta 1995.2002 


b^’ ; u 
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Financial Times Saturday August 24 1985 


STOCK EXCHANGE DEALINGS 


Drafts of buttineu don* *hown Mow have bom token with consent from 
loot Thursday'* Stock Exchange Official List and should not bo reproduced. 

Details relate to those securities not Included In the FT Share Information 
Services. 

Union otherwise indicated, denominations aura 2Sp and prices wo in pence. 
The prices ere those at which the business was done In the 24 hours up to 
3 JO pm on Thursday end settled through the Suck Exchange Talisman systom; 


they era nor In order of execution but in ascending Older whleh denote* the 
day's highest and lowest dealing prices. . 

For those secunbos in which no business was recorded in Thuisoajrs 
Official Llet, the latest recorded business In the four previous days w gwen 
with the relavant daw. _ . , . . . 

: Bargains at special prices. * Bargains done the previous day. A Bargains 
dene with non-member or executed ‘In overseas markets. 


FT UNIT TRUST INFORMATION SERVICE 


Brown Shipley fc Co. Ltd. WUl *• *A. Tr*t (a) ft) 

4-17 PErqmamftt, HajasnS Htt* 0***45B1M SRayfctBhltMd, 0**00*. 
as.rirt *>2 auffi ** 6-s*-. — 

R % I'm 177.% M-fl 


— Zll5T0 


Lloyds Bk. Unit TsL Maps. Ltd. (a) 

0777 227300 RiwhWi Dm. Canra-hy-S**, Worthing W5j 0*0 
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tMs c a n mar g pn dKMrad csss n pralu alter tmHoa. euJuAm 
ereeptlDMl pnfkaflessn tea ridudlnp esunura extent o-‘ nftjctuUe ACT. 
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de p ree of regulation u Wed sees rales. 
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TUC to review labour law policy 

BY JOHN LLOYD, INDUSTRIAL EDITOR 

THE TUC is set at its Congress the Labour leader, as an elec- unions which have defied these also produced H composite 

ss^ssf^’s *»— *■>---» * KSiS 

“ ,o “■* iesisia - byMr f Ron h T d -, B r™rt rs’£“;t sawn’nsss^ss 

„:rra*: ss * *55 MeSMSias 

"ether unions on the richt and 311(1 wlU seconded ^ Mr urge that such a review should sacked mineworkers, and rdm- 
fett of the Labour movement Alastair Graham, general secre- recognise that unions are prag- burse the NUM and other 

tary of the right-led Civil and matically coming to terms with unions for monies seized in 

~ * *-**"" employment law, and begin to fines and sequestration. 

erect a system of positive rights This motion, very 


Public Servants Association. 
They will put different 


and has been the subject of in- 
tensive consultation between 

TUC and Labour leaders. If _ 

passed it would commit the glosses on the motion in their 
unions to press for a “positive speeches, but both have 
framework of Jaw” which would assented to the TUC’s present 
replace the system of imnnmi- overriding priority — to do as 
ties from legal action which has much as possible to provide the 
governed British industrial re- Labour Party with an electable 
lations for a century. platform for the nest election. 

It has also succeeded in drop- The motion gives to the left 


ping a contentious call for a 
future Labour government to 
“return all funds seized or ex- 
acted from trade unions” under 
the employment legislation. This 
was seen by Mr Neii Kinuock, 


the most ferocious condem- 
nation of the current employ- 
ment legislation, a reaffirmation 
of the “ Wembley principles ” 
of defiance of that legislation 
and a condemnation of those 


to replace the immunities 
system. 

The motion also proposes an 
extension of “individual” as 
well as " collective ” rights. 
Many unions, as well as Mr 
Kin nock, will wish to translate 
this emphasis into a recognition 
that the balloting provisions in 
the 1984 Trade Union Act 
should be retained in any new 
framework of law 

The process of compositing 
motions and amendments has 


little 

softened by the addition of an 
amendment from the National 

Communications Union, is 
almost certain to he unaccept- 
able to the general council 
majority and to the Labour 
Party* 

It is likely that the council 
will oppose it, and counterpose 
a statement expressing general 
support for the miners and the 
case for coal, but firmly dis- 
sociating the TUC. from ’relit- 
statement and reimbursement 


NUR confident of strike vote by guards 


BY DAVID BRINDLE, LABOUR STAFF 


THE National Union of Bail- 
wayraen ballot on retaining the 
union’s political fund yester- 
day produced a seven-one vote 
in favour. Officials predicted 
another large majority in the 
separate vote by guards on 
national industrial action. 

The union’s leaders are con- 
fident that the experience of 
the Government-enforced politi- 
cal fund ballot will have 
boosted support for action over 
driver-only trains in yesterday’s 
vole among tbe 11.000 guards. 

Mr Jimmy Knapp, the NUR’s 
general secretary, said: “The 
rise in tbe level of political 
awareness and activity in our 
organisation has been quite 
considerable, very considerable, 


during the course of this cam- 
paign." 

The political fund ballot pro- 
duced an 87.2 per cent vote in 
favour of retention on a turn- 
out of 6L1 per cent. The result 
was partly attributed to the 
efforts of 1.000 specially-trained 
campaign organisers, who were 
again active yesterday as the 
guards voted. 

Unlike the political fund bal- 
lot, in which 75 per cent of 
votes were postal or semi- 
postal, the guards’ ballot was 
conducted chiefly at the work- 
place. Tbe sealed voting papers 
will be counted centrally nest 
week under the auspices of the 
Electoral Reform Society. 

Disruption of the rail net- 
work by unofficial action by 


guards continued yesterday. 
Once again it caused most prob- 
lems on the Western Region. A 
24-hour strike by 38 guards at 
Swansea led to the cancellation 
of half the Inter-City services 
between South Wales and 
London Paddington and most 
local trains in West Wales. 

The strike, in support of 
guards dismissed by British 
Rail for refusing to co-operate 
in' driver-only trials, is expected 
to be matched by a strike in 
the Doncaster area on Monday. 
This is likely to disrupt east 
coast main line services. 

Commuter services on the 
Strathclyde lines south of 
Glasgow and on the inner 
suburban tines from London 
Moorgate remained at a stand- 


still yesterday. Mr Knapp, writ- 
ing in his union's journal, said: 
“ There will he no peace in our 
industry until every guard is 
reinstated.” 

The NUR is the 12th union 
to declare a “yes” vote in a 
political fund ballot prescribed 
by the Trade Union Act. No 
union has yet returned a “ no ” 
vote. The NUR’s fund had an 
income of £375,000 in 1984. only 
4,302 of the 136,435 members 
contracted out of paying the 
political levy. 

Earlier yesterday, the Power 
Loom, Carpet Weavers’ and 
Textile Workers’ Union, which 
has some 3.200 members, 
declared a 75.3 per cent “yes" 
vote on its political fund on a 
turnout of 83.3 per cent 


Maxwell and unions seek to resolve dispute 


BY HELEN HAGUE, LABOUR STAFF 


Bond nears 
victory in 
A$1.2bn bid 
to control 
Castlemaine 



By Lachlan Drummond 


THE LEX COLUMN 

For whom the 
Bell tolls 


BOND CORPORATION of Perth 
is dose 
Castlemaine 
securing the recently increased 
25 per cent stake held by Allfed- 
Lyons. the British food and 
drinks group, with a revised 
offer valuing the Queensland 
and New South Wales brewer 
at A$1.2bn f£631-5m). 

Bond, wihch will borrow 
ASlbn for the bid, now has 
about 44 per. cent of Castle- 
maine.- and would seem poised 
to set a record for an Austra- 
lian takeover. 

Allied’s acceptance represents 
a severe reverse for the Castle- 
maine board, wbicb announced 
on Thursday that it was hold- 
ing talks with another company. 

Sir Derrick Holden-Brown, 
Allied chairman, said the pros- 
pect of a rival offer was too 
remote a possibility and too far 
away and required foreign in- 


Guinness 


to 90 per cent by two groups—' 
however fragmented the reg- 


_ has wiw Arthur 

g a gSr ii 3 g I SM VSg g Into ra. 42 « 9914 g gS ag 

may yet prove more than a* 


likelihood must be that by 
yesterday’s closing Guinness 
bad either bought or gained 
acceptances for roughly 70 peT 
cent of Bell’s equity. Given the 
traditions of Scottish loyalty 
and Bell's strong 10-year record, 
that is a remarkable result 
Even if all ithe Scottish institu- 
tions had stood behind the Beti 
management — and -they evi- 
dently did not — Guinness might 
still have won the day. And 
there must he at least a 50-50 
chance that Guinness would 
have carried off the prize on 
its original terms. 

The next few months will not 
be easy for Guinness. While it 
has been careful not to say 
anything which deprecates the 
Bell's brand, the onslaught of 
the past 10 weeks cannot have 



ghost None the less. Bond is 
paying a handsome double- 
figure multiple of Castlemaine's' 
1985 earnings add A52.15 per: 
share premium lo the price at 
which the last block of 
Castlemaine shares were placed 
with Allied; on these terms, 
Castlemaine's small share*' 
holders may run for the exit. 

This will be of some comfort 
to the banks financing an opera- 
tion audacious even by Bond 
standards: on a base of only, 
A$238m in shareholders' funds,* 
the acquisition will take up the? 
best part of A$lbn aver and 
above the cash in Bond’s 
balance-sheet Given access to 
Castlemaine's cash-flow of, say. 
A£150m this year and a disposal 


vestment approval." This had done much for the product’s reverse their attempt to repair or ^ fl, e deal looks manace- 
— 1 image. And toe task of inte- margins through price rises, 0 ’ n basis of only par- 

grating Bell will be more than they are now taking on extra ^ control Bond may be 

usually difficult. For all its capacity at painful rates— and obliged to sell its Swan Brewery 

problems over the past three promising yet more cut-throat to Castlemaine and rely on 

years, BeH is a tightly managed competition for next year. This bullying un dividend payments 

and distinctive company which summer, the UK public (except, - 

will not fit comfortably into the perhaps, those prudent pen- 
Gtrinness mould. si oners at Saga) has learned 

The earnings dilution created that it is not a very good idea 

by the bid should not be too to book early, hand over interest 

troublesome, particularly - as income to the operators and 

Guinness has ample scope to miss out on a better deal . in 

take advantage of tax efficiencies August 

and to raise cash -through dis- It is all very well for the 
posals. C anning Town, for operators to lock at the dis- 

example, would make an count on forward pesetas and 

interesting fit with Rockware, promise unchanged rates in a 

while Ladbroke has already bid for volume nest summer; 

signalled a strong interest in but there is still far too much 

the hotels. The test of whether capacity in the airline market 

Guinness can justify the price which lowers barriers to entry 

it has paid win come across the and reduces the benefit of in- 


MR ROBERT MAXWELL, 
publisher of Mirror Group 
Newspapers, was in talks last 
night with leading members of 
the National Graphical Asso- 
ciation, one of the two major 
pr in tworkers unions, after his 
decision to suspend publication 
of the group's four national 
newspapers following disrup- 
tion to the production of The 
Mirror earlier this week. 


typesetting of The Sporting meeting after the talks with Mr morning, and chapel officers 
Life from the Mirror Group’s MaxwelL from the National Union of 

Hoiborn Circus complex in Yesterday morning, Mr Dub- Journalists yesterday afternoon, 
central London. bins called on Mr Maxwell to He is scheduled to meet Mr 

Mr Maxwell said production “stop posturing and start nego- Harry Conroy, general secretary 
of the four titles — The Mirror, tiating.” He said: “NGA mem- elect of the NUJ, tomorrow. 
Sporting Life, The Sunday bers at the Mirror have been 
Mirror and People— would not sacked by MaxwelL They are 
be resumed until the NGA ready to work but there must 


agreed not to hold disruptive be negotiations, which have 
chapel meetings, and agreed to been refused and we cannot 
the Sporting Life typesetting accept management by ulti- 
Earlier yesterday, Mr Max- transfer to Oyez press in south matum." 
well, speaking at the group’s east London. A spokesman for Mr Maxwell 

headquarters in London, said NGA chapel (office branch) confirmed that The Mirror 


Sogat ’82 'a nd th e electricians 
union the EETPU have told 
their members to report to work 
as normal while the dispute 
continues. 

Mr Maxwell said he believed 
Ihe northern editions of the 


People and the Sunday Mirror 

^ ^ t ^ — printed by Associated News- 

suspension of publication would officials yesterday met regional would again not be published to- papers in Manchester would be 


continue until u order is 
restored and management is 
allowed to manage.” 

The disruptive chapel meet- 
ing by NGA composing room 
members at the Mirror on 
Wednesday night, which led to 
Mr Maxwell's decision to halt 
the presses, was in response to 
the publisher's plans to transfer 


leaders of the union in London. 

Mr Tony Dubbins, general 
secretary of the NGA was at 
the meeting of chapel officials, 
but was believed not to have 
attended the talks with Mr 
Maxwell. 

The chapel officials were 
expected to return to their 
London offices for a further 


day. 

The company's employees 
have been suspended since the 
decision to suspend publica- 
tion of MGNs London news- 
paper titles. They have been 
paid untiL the end of the month 

Mr Maxwell met representa- 
tives of the other main print 
union, Sogat '82, yesterday 


published tomorrow. The Daily 
Record and Tbe Sunday Mail 
MGNs Scottish papers, appear 
to be unaffected. 

Talks between Mr Maxwell 
and toe union broke down after 
24 hours with both sides re- 
fusing immediate comment. 

Maxwell and Shah vie for the 
vanguard. Page 5 


contributed, with the higher 
price, to the decision to accept 
the Bond offer. 

“We have consulted Castle- 
maine all toe time. Although 
there is some conflict of inter- 
est, we have consulted at every 
twist and turn,” he said. -But 
ultimately “it was our judg- 
ment that it was in toe best 
interests of all shareholders. 

Sir Derrick said Allied would 
have been happy to continue in- 
definitely with its 24.9 per cent 
stake in Castlemaine but had 
no option when the bid was con- 
sidered on its merits. He said 
the cash, some £150m, would 
be used in the first instance to 
reduce borrowings. However, 
there was widespread specula- 
tion in the City yesterday that 
it could fuel Allied's search for 
acquisitions. 

Allied holds a licence from 
Castlemaine to market and 
brew its lager, Castlemaine 
XXXX, a drink which has 
helped Allied boost its share 
of the UK lager market Sir 
Derrick said this was a “ water- 
tight, commercial agreement” 
and would continue, as would 


to pull down its debt 
The real curiosity is the con-! 
duct' of Elders IXL, the ulti- 
mate brewer of Fosters lager, 
which has bought nearly 5 per . 
cent of Allied. No doubt. 
Elders was prevented from fish- 
ing the muddy waters more 
directly, but what it hopes to 
gain from a shareholding cost- 
ing £4m or so a year to finance 
without the possibility of in-> • 
finance is anybody’s guess. The 
London market in shaving 5p 
off Allied to 226 p yesterday, 
seems to assume the stock will 


Atlantic. Turning Bell’s Into a house airiines, even ta summed.' ‘SJSSSS! 


leading brand in the UJS. looks 
a daunting enterprise. 

It Is always regrettable to 
see a company in a sector of 
the market as scarcely popu- 
lated as distilleries disappear 

from view and never more so 

than when the company being tak^ver*Tattte seems" 

svrallowed “P _ j 13 ® bee “ well on the way to resolution- 


down form. What British Air- 
ways will do in the tour market 
once privatised is anybody’s 
guess. 

Bond-Castiemaine 


than full confidence in the wav 
Allied deploys its £150m wind- 
fan. 

Equities 

The equity market is now 


Australia* .ar.es, and most 

summer collapse and is being 


Guinness wins Bell Continued from Page 


to dispel the speculation, but 
no bid emerged. 

Guinness, under the manage- 
ment of Mr Saunders, who came 
from Ncstlb in 1981, has seen 
ils pre-tax profits grow from 
£43.3m in I960 to £70.4m in the 
year to September 30 1984. 

A common thread, the impor- 
tance of strong brand identities, 
runs through Mr Saunders’s 
identification of four main 
businesses for the group. They 
arc brewing, with the new 
Guinness advertising campaign 
being launched this week, 
retailing, publishing and health. 

Guinness bod been looking at 


Bell for two years before the 
bid. Among the reasons for 
Bell’s declining market share 
in the UK have been the grow- 
ing success of such previously 
relatively little known brands 
as Famous Grouse and the rise 
of cheaper own-label products. 
It is here that Guinness claims 
it can use ils marketing exper- 
tise which has stopped tbe 
decline of sales of its own stout. 

Mr Saunders, at the time of 
the bid said: “ This is the first 
step towards the creation of a 
. new worldwide marketing 
force by uniting two of the 
world's most potent brand 


names. 

The acceptances announced 
yesterday after the 3.0 pm dead- 
line include the 13 per cent 
previously acquired by Guinness 
on the open market and 5.35 
per cent of acceptances acquired 
after its. first offer which was 
raised to the current one. 

The increased Guinness offer 
was four ordinary shares in 
Guinness plus either a £2.65 
nominal of 81 per cent Con- 
vertible Unsecured Loan Stock 
or £2.65 in cash for every five 
Ordinary shares in BelL 

Guinness said yesterday the 
increased offer had been dec- 


lared wholly unconditional and 
remained open for acceptance 
until further notice. The re- 
vised cash alternative was how- 
ever closed. The preference 
share offer had been declared 
wholly unconditional and re- 
mained open for acceptances 
until further notice. 

It is understood that accept 
ances received yesterday in- 
cluded those from General Acci- 
dent, the largest shareholder in 
Bell apart from Guinness. 

Guinness's share price closed 
at 270p last night valuing Bell 
at 269p. Bell closed at 267p, 
plus 6 p. 


CHIEF PRICE CHANGES YESTERDAY 

(Prices in pence unless otherwise Indicated) 
RISES: 

Appledore (A & P) 318 '-K 27 

Avaoa 5S7 + 25 

Berisford (S. & W.) 177 + 5 

Distillers 313 + S 

Don Bros. Buist ... 225 + 13 

Enterprise Oil 1S8 + 4 

Ewart N. Northern 350 + 05 
Harris ( Phillip) ... 190 + 12 
Illingworth Morris.. 80 + 5 
McAlpinc ( Alfred)- 250 + S . 

Mackay (Hugh) ... SO + 12 
Sherwood Computer 1SS + 13 
Siebe 56S + 23 


I 


Thorn EMI 376 12 

Tr afford Park Ests. 225 + 18 

Triccntrol 193 + S 

Ultramar 220 + 5 

Vospcr 237 .+J 15 

FALLS: 

Allied-Lyons 226 — 5 

Allied Textile 413 - 42 

ACM 91 - S 

British Aerospace... 363 - 10 

Carr Boyd Minerals 88 }- 7 

Clay (Richard) 138 - JO 

Wood (Arthur) ... 6 S - 10 


DTI starts investigation 
of Milbury property group 


WORLDWIDE WEATHER 


UK today: Showers and sunny intervals. 
Cool and windy gonarally. Rain clear- 
ing in SE and Channel Islands. 
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BY DAVID GOODHART 

THE Trade and Industry 
Department has begun a formal 
investigation of the affairs of 
Milbury, Uie troubled building 
and properly company, after a 
minority shareholder’s applica- 
tion for an inquiry was granted 
by a High Court judge yester- 
day. 

The investigation will again 


£9.7m. according to Milbury’s 
1984 accounts. 

Mr Wbitmey told the court 
he believed Westminster and 
Milbury Homes (South) bad 
been transferred to St Piran 
and then on to a vehicle com- 
pany belonging to Mr Rapex in 
the Netherlands Antilles. 

He said the method of trans- 
focus City attention on Mr Jim fer was in accordance neither 
Raper, a financier, who was at with the Companies Act 1985 


loggerheads with the* Stock 
Exchange and Takeover Panel 
between 1979 and 1983 and who 
in 19S0 was described by the 
panel as unfit to be a director 
of a public company. 

Mr Raper’s return to favour, 
and a Stock Exchange listing in 
1983. was hailed at the time as 


nor Milbury's listing agreement 
with the Stock Exchange. 

Mr Justice Scott said Ihe 
circumstances of the sale of the 
St Piran stake in Milbury lo 
Poco for £1 were, to put it at its 
most neutral, unclear. Poco 
had been led to understand 
there would be very little in the 


proof of the efficacy of self- way of assets to be found in 


C— Cloudy, F— Fair. Fg— Fog. R-— H«i*. S Sunny, 
t Noon GMT i8mpBranirea ! 


regulation in the City. 

The minority shareholder is 
Mr Christopher Whitroey. a 
management consultant from. 
Hereford. 

He alleged that Mr Raper 
removed the two most valuable 
parts of Milbury — toe West- 
minster Property Group and 


Milbury when it took control. 

After toe hearing, Mr Whit- 
mey said he feared this might 
be another hollow moral victory 
over Mr Raper. 

Milbury, the shares of which 
were suspended at ISP on Tues- 
day, made a pre-tax profit of 
just more than £2m on £25.7m 


Mtibuiy Homes (South) — be- turnover to the end of March 
fore disposing of his 7 S .7 per last year. Its share price collap- 
cent share, held through the sed. from, a 92p higli in July, 
private company St Piran, to when Mr Raper failed to sell 
Poco Properties for £1. This Milbury Homes (North), which 
7 S .7 per cent stake was worth was faring liquidity problems. 
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no lower in volume terms this The Australian authorities mid-June, the temptation may 

hare kept studiously to the simply be too great The 

sidelines so far, but it is hard market’s response to the next 

t o ima gine them not giving a big rights issue may determine 

AAXX tor competition in a whether the current prices are 

beer market now controlled as a touch frothy or not 


over by Bond in 1882, was not 
available for comment Ihe 
company said directors would 
consider the amended Bond 
offer when the outcome of the 
discussions with the other com- 
pany was known. 

Joining Swan in Western 
Austra lia with Castlemaine 
XXXX in Queensland and 
Tooheys in NSW, Bond witi 


year than last. 

This is not much help to the 
mass-market operators such as 
Horizon, Intasun and Thomson. 
Forced by poor demand to 


rank almost equal on national 
market share with the 45 per 
cent held by the Elders-IXL 
group's Carlton and United, 
Combined Bond beer sales 
would be about ASl^bn a year. 

Mr Alan Bond, Bond Corpora- 
tion chairman, said he viewed 
the investment on a medium to 
long scale, and saw it providing 
reliable earnings to back the 
group’s more adventurous 
activities. The first years would 
be devoted to reducing the take- 
over debt, using excess cash 
flows and surplus assets. 

” AH the other companies in 
Australia can relax. We think 
we've got our bands full for a 
while, ” Mr Bond said. 

The debt will come from 
Hong Kong and Shanghai Bank, 
its Wardley Australia offshoot. 
Bank of Tokyo's Australian 
arm. Standard Chartered and 
the State Bank of NSW. 


Continued from Page 1 

Air 

Two of the IS people in 
hospital after the accident were 
transferred to a special burns 
unit yesterday. 

Mr John Hughes, 34, of Hay- 
dock, Merseyside, who is 
critically ill, and John Law- 
rence, aged 13, of Sheffield, 
whose condition is stable, were 
transferred from Wythenshawe 
Hospital to Withington Hospital. 

Four patients still in Wythen- 
shawe's intensive care unit 
were described as “poorly but 
comfortable.” 

Two patients moved oat of 
the intensive care unit into 
general wards were said to be 
stable and the remaining seven, 
improving. One is Mr Hughes's 
wife; Carol. 

Mr John Evans, a Wythen- 
shawe consultant, said of Mr 
Hughes and John Lawrence: 

Their first treatment was a 
life-saving treatment and after 
24 hours, when they had 
stabilised, the plastic surgeons 
thought it appropriate to take 
them over to Withington so that 
they can treat them by appro^ 
priate plastic surgery as and 
when it is required." 

Otfier patients are suffering 
mainly from smoke inhalation. 
Many also had mild conjuncti- 
vitis. 
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BILL PARK had had a. busy few months 
as the top litigation, partner at. Link- 
laters and Paines, - the . blue chip City, 
solicitors^ By the end. ot November 1984, 
he was looking forward to winding down 
gently before a Christmas holiday in the 
Lake District. 

A short phone call from a colleague 
in Linklaters’ commercial department 
put paid to that. The firm had been 
instructed to write ' a sale- prospectus 
for the privatisation of British Airways: 
could Park spare the time to he!p-4&- 
iron out a litigation wrinkle threatening 
to halt the whole job? • ■ • 

He has had to spare almost every 
working minute of- the last nine months. 
The world’s favourite airline, it emerged, 
had spent exactly two years since 
November 1982 ass uming that somehow, - 
someone would extricate it from the 
morass of legal problems that arose 
after Laker Airways’ . collapse in 
February 1982; Instead. BA had sunk ? 
so deep that years of . struggle .in the . 
U.S. courts looked, certain — unless.. the 
airline could pull off a private bargain 
of boggling complexity. 

That was Park’s brief. It was finally. . 
accomplished this week — bar a few . 
remaining formalities — after a . clan- 
destine trans-Atlantic legal battle f ought 
with rapier and blungeon by regiments 
of lawyers, civil servants, mteraatonal 
bankers and- accountants; 

The first task was to make sure of the 
disposition of the various forces on both" 
sides. This was largely a formality. The 
arguments involved had been. paraded • 
endlessly in the U.S. (where the Depart- 
ment of Justice had briefly entered the 
fray) and had been marched through 
every En glish court/up to the House of 
Lords. ... ... 

The issue at stake had always, been 
clear. Had Laker Airways collapsed 
through the bungling incompetence of 
its own management, particularly Sir 
Freddie Laker? Or had it been bullied 
into a commercial comer by some of 
the world's biggest airlines, most notably .: 
BA, then strangled in a ruthless, con- 
spiracy over the winter months jif 1981- 
19S2? .. .. 

Robert Beckman, a flery .W^hington _ 
attorney specialising in aviation law, • 
had been a friend of Sir Freddie’s since 
1968. He had never doubted that dark - 
deeds lay behind the 1982 collapse. On 
November 10 1982, he had spent a day . 
impressing his views .on the partners of 
Touche, Ross r the London accountants, 
and above all on Christopher Morris, -the. 
shrewd head of its liquidation depart- 
ment, who was responsible for-winding . 
up Laker Airways’ £300m debts. ' 

The result— a courageous move for • 
Touche Ross— was a whopping civil anti- 
trust suit against the airlines for triple 
damages of $l.Ibn. It was launched by 
Morris in Washington’s District Court 
Beckman’s law firm agreed to act for 
Morris in return for 20 per cent of any 
damages awadred. If -the action failed, - 
there would be no fee. 

Early in December, a mutual barrister 
acq uaintanc e set up .a delicate meeting _| 


haunted rivals 
such as British 


------ Airways ever 


the Laker 


was 


Skytrain died in 



1982 but it has 


since. This week 
they managed 
to exorcise it, 
writes Duncan 
CampbeU-Smith 


between ‘ Hark and Morris. ‘ Yes; the 
liquidator confirmed, he was still a 
determined plaintiff. But ho. he would 
hot object to Park approaching Laker’s 
various 'creditors to sound out the 
chances of an out-of-court settlement If 
the- creditors could be bought off, Morris 
would consider dropping his suit 

BA, however, had no intention of seek- 
ing any_ settlement which .soured its 
.relations with the rest of the airline 
industry. The Morris suit cited 12 
defendants, including nine -other air- 
lines. AH would have to agree a settle- 
ment-— and contribute to its cast 

No-one had any fflurimis about the 
premium -value of a settlement to BA: 
without it the airline inight never be 
sold .'at- atir-^et alone by @t Valentine’s. 
Day, 1985, as Lord King; its chairman, 
hoped. But the other defendants had 
every .reason to welcome a settlement 
on the right terms. The legal, fess, the 
damaging publicity and the endless un- 
. certainties Were taking their toll. 

. BA’s proposed initiative on their joint 
behalf:' must have looked heaven-stent 
They made it clear there would he- no 
support in . public for the Linklaters 
.team, and they' stopped well short of any 
f ormkl commitment, even in private. But 
at boardroom level, BA got the winks it 
needed. .Park could press ahead. 

" In th& space of a few weeks, over 
. Christmas' and- the New. Year, BA and 
. its lawyers assembled a complete -settle- 
ment package. Incredibly, the numbers 
agreed. all those months ago were barely 
to' change through the tortuous negotia- 
tion that followed. 

To each' according to his needs might 


almost have been the principle govern- 
ing the pay-out arrangements. Ticket- 
holders, out-of-pocket employees and the 
like would be repaid in full. Small 
business creditors would receive enough 
to draw the sting of having been let 
down by one of Tory Britain’s best- 
publicised entrepreneurs. And the big 
boys — the international -banks, the 
government agencies and the aircraft 
manufacturers — : would be offered 
precisely $250,000 each. 

There was just one other category 
to be paid off, and this was to prove 
trickiest of alL BA decided there would 
be no sense in settling the Morris suit 
only to find fresh conspiracy allegations 
launched later by Sir Freddie. It there- 
fore determined to include Him in the 
deal — though, technically he was not 
the plaintiff. 

This idea went down badly with some 
co-defendants. Sir Freddie had been 
telling them for years how to run a 
successful airline; they had watched 
him come a -spectacular cropper with 
utmost satisfaction. It was galling to 
think the man could now be handed 
millions just to go away. An outrageous 
rip-off, said the U.S. airlines. 

BA stuck to its guns. Some payment 
would be needed - for Sir Freddie, if 
only to ensure the goodwill of the 
liquidator as plaintiff. It was decided 
to offer . Sir Freddie $8m. The same 
amount would be paid- to Beckman, to 
provide for his fees as counsel to Morris. 

Only one task remained before the 
Linklaters men could produce their 
formal offer letters. Including a con- 
tingency reserve, the settlement added 
up to somewhere just over $60m. BA 
had to establish at least a vague 
commitment on how much, each co- 
defendant would contribute. 

There is a kind of freemasonry among 
the leaders 1 of the world aviation 
industry. They even have a highly 
secretive dub.' the Conquistadores del 
Cielo. Membership (male only) is res- 
tricted to big names in the U.S. but 
chairmen and chief executives from all 
over the world are invited as guests 
when the club meets for social— and 
ultra-discreet— weekends on a Wyoming 
ranch. 

Lord Ring and Cqlin Marshall, BA’s 
highly respected new chief executive, 
pulled hard on the goodwill built up on 
earlier visits to the ranch. Long tele- 
phone calls from BA’s head office 
explored the reactions of the 11 co- 
defendants -to the figures being put 
forward by linklaters. 

Digit by digit, the sums were put 
together. The New Year arrived with a 
loose deal already in the drawer. It was 
Park’s fall-back position and a closely 
guarded secret, but -it gave BA's lawyers 
the - cards htey needed to play their hand. 
TWA' and Pan American Airways would 
pay $10m each. The seven continental 
airlines would pay $2Qm as a group and 
British Caledonian $5m. BA itself would 
take the remaining bill, perhaps $15m. 

By the time the drawer closed, many 
of tire 59 small creditors had already 



been-' approached. Encouraged by 
generally favourable reactions. Park and 
an assistant flew to Washington in the 
first week of January to meet Beckman. 

The three men dined together,. Bcck- 
_ man.-! so. 'Linklaters reported later , 
seemed relieved to hear the terms on 
offer. He suggested a conference with 
Sir Freddie at his Key Biscayne home 
in Florida and it was fixed for the 
weekend of- January 11-12. Park returned 
to England and the minor creditors were 
told they had five days to accept their 
money. BA’s directors began to talk as 
though - a deal could be -just weeks away. 

Par* turned up in Fiotida looking 
The quintessential English gentleman 
in blue flannels, sports jacket and tie.- 
He was studiously courteous, with just 
an occasional flash of The driest humour. 
He had never met Sir Freddie before. 
The cautious City, lawyer and the hugely 
engaging, extrovert Sir Freddie hit it 
off ‘ at once. Their friendship was - to 
end -in acrimony with' a sad letter of 
severance from Park. But they began as 
they were to. continue for. months — as a 
celebrated ' double act, . relieving -the 
tedium of the small print squabbles.- 

' Talks included the ' liquidator and a' 
small army of lawyers — and they went 
well. “ If that’s What you want me to . 
take, maybe ITT have to take it." was 
reportedly the gist of Sir Freddie’s 
response: If so. he changed his tune 
quickly. Next day, tile London Daily 
Mail carried a different message. “They 
are trying to make me out to be thfe 
• bad guy.” Sir Freddie -was quoted as 


saying. “As far as I am concerned, tha 
case can go ahead tomorrow." 

There was consternation in the co- 
defendants’ camp and genuine confusion 
about Sir Freddie’s real stance. Beck- 
man seemed undecided, though clearly 
"determined- lu slay l o yal t o -Sir-Freddier 
Infinitely patient Park saw no need to 
fix that position in the immediate future. 
He had at' least 'three other problems, 
more central to ,the_Morris suit, and 
decided to tackle them first.' As things 
turned out there was even less urgency 
about Sir Freddie's $8m than Park im- 
agined r~ it was mid-April- before it sur- 
faced again as a' critical issue. . * 

First there were the major creditors 
_ whose agreement had to be won; a Who’s 
Who list of international banks deprived 
by the Laker bankruptcy of. loan re- 
payments worth about £264m. The Royal 
Bank of Canada had the dubious dis- 
. tinction of being the only one to wel- 
come an offer of $250,000. 

Park began with those most likely. to 
be sympathetic, hoping their eventual 
support might help put pressure on the 
last and toughest names. By the first 
week of' February, .just one name re- 
' mained. ' It- was .Park’s second main 
hurdle. Export Import Bank of the_U.S., 
Laker's biggest creditor, was owed more 
than $7 Om. Park asked that it consider 
waiving all this amount — and it re- 
fused. 

Colin Marshall and Gordon ■ Dunlop, 
BA’s fin ance director, were both in 
Switzerland, ski-ing with their families. 
When Park rang with the news; both 
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executives broke off their holidays and 
flew to Washington to confront Exlnu 

Marshall flew to and fro another four 
times before the deadlock was broken 
on March 8. It was hard pounding — 
and, for once, the lawyers had to take 
-a-back-seat. Exlm was incensed at the 
notion of receiving a tiny fraction of 
the money offered Sir Freddie. 

The compromise was clever. Exlm 
had helped finance BA’s purchase of 
Boeing aircraft early in the 1980s, with 
soft loans now looking softer than Exlm 
had intended. Marshall agreed to shar- 
pen their terms, providing the U.S. agency 
• with an extra SI 2m over nine years. It 
was not perfect — but at least it was 
nominally more than Sir- Freddie was 
offered. 

Park could now claim to have all the 
creditors more or less in line. But 
this, of course, was only half the game. 
Back he went next to the co-defendants 
to check that they were still standing 
roughly where he had left them at 
Christmas. The third hurdle was not un- 
expected: all the airlines and their 
legion lawyers had moved their position. 
Desperate weeks of horsetrading fol- 
lowed, as BA struggled to turn a settie- 
■ ment in principle into a dc facto deal. 
■Judge Harold Greene, presiding over the 
Morris suit, was asked for a grand con- 
ference of all the parties in Washington. 
It was fixed- for April 9. 

The 29 participants gathered in- the 
court behind Judge Greene’s chambers 
and the nettles were grasped one by one. 

Continued on page XII 
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The Long View 

The rise and fall of the dollar empire 



last week, I rashly pnamaxT America s enormoos 
to try to guess where the u^>. , , 

stands in the historic <yde of deficit has. already 
economic dominance. This cycle, . -« 

i would suggest, is more or less Turned tne nation 
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dvnamic economies will consensus, turned the U.S. that the world has a $100bn 
shift the balance to new ^ a net. debtor, so that there deficit with itself. The U.S. 
Lrvtres of power. - - ’is no more investment income fidt Ig probably smaller than 

ThSe wild geneTalisations to spend. TheU-S.is. simply we think. 

t0 apply quite neatly to borrowing (mainly from the All the same, investors need 
us bnt that is hardly Japanese, who are great savers) to know how fast the tide is 
The affluent phase, m postpone the day when it has - flowing and not simply if it has 
foreign earnings are star t earning its Hying inter* turned* for we are dealing here 
wni l on imports,' has been evi- nationally, and supply goods to in decades or. even centuries. 
* * tor many years, with one - satisfy foreign claims. ' " Once investors notice a trend, 
den L,« wh-tech exceptions — it Is possible, of course, that they nearly always over-drama- 
craapSm's-ana aircraft this picture , is considerably tise it "ThrUS. slide, like the 
U SL is both the ovewjaihted; - we know": that British. rerivaL may be almost 
the leadl^ ^ 
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glacially slow. 

It is worth examining, in this 
light the various arguments 
put forward for dollar gloom. 
The first is simply the action of 
the currency market itself; 
ranee its peak -in February, the 
dollar has been marked down 
by a quarter against sterling/ 
and half of that against a. 
weighted average; so the bears 
argue the turning point we are 
awaiting has happened already. 

This adjustment was not 
imposed by a change in inves- 
tor sentiment; it was forced on 
an initially incredulous market 
by the UK. Federal Reserve, 
which -cat interest rates in a 
declared effort to get the 
dollar down, backed by central 
bank market manipulation. A 
currency - which falls by an 
eighth, and then stabilises un- 
der such' open official pressure, 
does not look terminally weak. 

Secondly, it is argued that 
the world will not for long be 
willing to satisfy America’s 
addictive appetite tor credit 
Again, the figures look highly 
impressive, although they are 
probably .exaggerated. How- 
ever, the underlying realities 
are not- quite so alarming. U-S. 
consumer- credit is simply at a 
pretty normal cyclical peak, 
while corporate balance sheets 
are much improved. The 
Federal Government is the big 
spender; we will come to- that 
later. 

So far as the private sector is 

concerned, it is deficient saving 
rather than excessive borrow- 
ing that suggests decadence; but 
a major part of the explanation 
is much more morally neutral 
The U.S. has a rapidly-growing 
retired population. Retired 
Americans are enviably rich, 
and high interest rates coupled 
with large rises on Wall Street 
have made them' feel even 
richer. It is natural .tor the old 
to be dissavers; you. can’t take 
it with you: 

■ it is equally natural that the 
Japanese, whose retired popula- 
tion is not only proportionately 
smaller but proportionately - 


much poorer than their Amerz- 
c an co unterparts are big savers. 
There is no sign at the moment 
that their appetite for UJS. 
assets, is sated; it is only as 
affluent Japanese workers be- 
come affluent Japanese retired 
that 'this flow will be choked off: 

We are left, then, to worry — 
as the Fed’s chief, Paul Volcker,. 
does— about the U.S. Govern- 
ment deficit and the correspond- 
ing trade deficit as the likeliest 
.sources _of_a sh ort-te rm crisis. 
What is more, they are linked; 
effective action to reduce 
Federal borrowing would, also 
reduce .the .trade dsdicit,. and a 
rise isi U.S. exports wouid help 
-to reduce the . Federal deficit. 

The- bad news, of -course, 4s 
that the President and Congress 
have yet again failed to agree 
on any effective action to 
reduce the . deficit The good 
news is comparatively trivial. 
There could be some stimula- 
tion of European demand tor 
electoral reasons, to the benefit 
of an other trading nations; 

U.S. farm exports should get 
some benefit from the frightful 
summer we have had in Europe. 

However,, the fact that .the 
U.S. seems at the moment 
unlikely to' do what is morally 
right, and set its Federal house 

In order, does not mean it will 
dp nothing at alt The bad news 
for world trade, but potentially 
good news tor the dollar, is 
that there is an immoral way 
out: an import surcharge. . 

-Suiai a surcharge would attack- 
both problems- at once: it wouid 
come mainly out of the huge 7 
profit margins which exporters 
to the UA enjoy at present;. | 
and would thus reduce the trade 
deficit and the - Government' 
deficit without noticeable incon- 
veniencing American consumers; 
It would- also support the dollar. 

Of .course* such a move would 
- be -denounced, as it was when 
President Nixon did it in 1971, 
or when we in Britain did it in 
- 1932; but the short-term rewards 
may well look worth the price; 
Investors must be . realists, not 
moralists.- 
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YOUR PORTFOLIO 
VALUED, IN SECONDS, 
FOR ONLY 25p> 


. See exactly how much your invest- 
ments are worth, anytime, at a glance, with. 
thenewPoitioUoMaiiager service on Presto. 
CiiiService. Simply enter your portfolio of 
UK shares and unit trusts 
; Ptomthenoi^everytimQyoukeyin 
your personal code, Portfolio Manager will 
give you up dated prices andtiielatestvaliie 
of your portfolio. 

Portfolio Manager costs from 25p per 


viewing (Cheaper than the FE faster than 
calling your broker) What's more its . . 
available 24-hours a day, seven days a week 
And its just a fraction of the information 
available at your fingertips from Prestel 
CitiService: Stock Exchange prices, ex- 
change rates, iimt trust prices, futures prices, 
recommendations, all constantly updated' 
All of which should help you improve 
your financial performance. 


Its prestel CStiSermce, Wbodsted House, 72 Gbetisey Road, Woking, Surrey GU21 5£J. Just ring 
.(04882)27431 aniaakfoirAdnanDear or send this couponfbr details. 


Namn. 


Address. 


FT 24 18 


TekBOME/pmcE, 


Tbs, please tel me more abaut your 
: new Portfolio Manager service. 
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Perverse equities could 
be running out of steam 


Mm ..THERE IE still another 1 jter interests in chemicals,' paints' rise to S333» pretax after 
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..cent or so . to go but to all 
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and foods. There 'are some 20 
main businesses straddling TO 
plants around the world which 
last- year turned in net income 


.intents and purposes the equity 
market has rebounded back to 

' its peak leveL Yet perversely the 

aj . background now appears less of -$4L8m on sales of $22bn. 
gwi w .-encouraging than it did at the During the 1960s SCM was 
‘‘beginning of the summer when- regarded as one 
the All-Share was last around 
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- The strength: of sterling over 
the last couple of months has 
made a big difference to the 
.numbers that the analysts are 
predicting for corporate profits' 
it . growth. Typical forecasts slag- 
s’ „gest profits might rise by around 
7 f; ,12 per cent in 1985— some pre- 
v • dictions are precariously close 
3-,,-to slipping into single numbers 
’ J — against forecasts of 15 and 16 
per cent mooted just a couple 
of months ago. 

Some major groups such as 
Unilever. ICZ and Shell have 
already disappointed the City 
with their results and 
nndoubtedy there are more to 
. -come. The weaker numbers and 
the analysts' downgrading of 

- forecasts cannot be entirely 
•blamed on the pound, high 
interest rates play their part and 

- perhaps the City was simply too 
optimistic earlier in the year. 
But the end Tesult is a bull 


Street's glamour stocks,, but it, 
like many highly regarded 
group of the sixties, has now 


the dismal Kean and .Scott 
results, nor the one for two 
equity- swop offered to K and S 
shareholders the next day sur- 
prised tile market. Over the' 
past year Hawley has beeh 
of' Wall- -purchasing minority interests 
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become, little more than a 
second- rate industrial conglom- 
erate in the eyes of the invest- 
ing public — ideal meat for a 
Hanson takeover. And yet the 
British aggressor has a fight on 
its .hands. SCSI saw off more 
than one predator five years ago 
and it is a better business today 
than it was then according to 
Wall Street analysts. 

Certainly the reaction has 
been to lift SOM’s share price 
beyond the reach of Hanson's 
¥80 a share tender offer. Yet 
Hanson can afford to raise its 
bid — perhaps by as much as 
a third if it thought SCM worth 
it — without stretching the 
group balance sheet 

No doubt - as Hanson does its 
sums it is writing back the pro- 
ceeds from disposing of SOM’s 
activities which do not fall into 
line with the group's view of 
supplying basic human needs. ' 


.n>- market running out of .steam 
•»i - - with an income return of 4$ 
si* per cent — on the All-Share — 
xp - which is about as low as it can 
ijf • sensibly get 

■ The counter to .this rather 
m pessimistic picture is the 

us thought that if interest rates can - 
^ get down below 10 per cent by 
-si* “the year end and inflation is 

•" held in check, this will be good 
-(gj news for gilts and equities 
.sir could be pulled along in their 
-sS' wake. 

% • Yet by the end of the year 

nn. • the market may well be concen- 

• trating on Westminster. If Mrs 
«j - Thatcher is thinking of going to 

the country in 19S7 then Mr- 
jjj? 'Lawson’s Budget next Easter 
.55 will be aimed at winning a few 
■ - votes— the varied impticationsrof 
tst, - that could keep the market col- 

• Iectively scratching its head. * 
nj- That may be too far away to 
s* ; ■ worry about as yet. What will 

' move the market in the next 
^ few months is the strength, or 
ah otherwise, of the pound. Sterl- •. 

- jng would not have to move *- High on that list -is bound^ -to 
anj - much above $1.40 before equity be. the loss-making Smith- 



investors get unnerved and even 
-.•if it holds around today's level. 
. -equities are unlikely to move 
much further ahead. 

: - Ever since Hanson raised 
*. £519m - in July with a rights 

- Issue, the market has been try- 
V'ing to guess the group's next 

- - takeover target. Sir Gordon 
White. Hanson’s right-hand 
man in the U.S. pinpointed his 
side of the Atlantic as the real 
hunting ground but there were 
.still those in London who be- 
"lieved Hanson to be more in- 
iterested in the UK 

So the mews that Hanson has 
launched a $745m (£535m) bid 
for SCM Corporation -imme- 
diately prompted red numbers 
on the London trading floor 
against some of the favourite 
potential targets such as Reed 
and Bowater. 

SCM is best known for its 
Smith-Corona typewriter busi- 
ness but it is in fact a broad- 
based conglomerate with 


Corona, while titanium dioxide 
sounds far too' high-tech for 
Hanson's taste.- Disposing of 
those two divisions alone might 
inject $400m or more. 

Assuming the UK group is 
successful , there would be 
plenty of scope to pusb'SCM’-s 
return on capital employed 
from last year’s 10 per cent 
towards the 20 per cent or more 
than Hanson expects from its 
operating subsidiaries. ... And 
should the eventual purchase 
price come- out anything close 
to the current offer, Hanson 
will have made a. very good-buy 
indeed. 

interim 


Having reported 
figures., on Wednesday Michael 

Ashcroft's Hawley. Group took _ _ 

a further step towards tidying 46Gp a share looks too rich for 
up its structure with a bid to United’s blood, so .there is an 


in. quoted ■ subsidiaries while 
pushing . peripheral . .activities 
into the 36 per cent owned 
Midepsa business. 

• Such activity is designed to 
improve the group's standing 
although, the shares have under- 
performed the market by almost 
25 per cent over the last year 
and tile prospective earnings 
multiple — assuming profits of 
£3?m. for the year — is little 
more than 5 after low Ber- 
mudan taxes. On the face of it 
the rating looks ludicrously low, 
though it takes more than buy- 
ing out minorities to polish a 
City image. 

As the Guinness/Bell. battle 
drew to a close the market has- 
been offered the prospect of 
another equally acrimonious 
takeover bid. This week the 
Monopolies Commission flashed 
a green light for a United News- 
papers bid for Fleet Holdings, 
the Express newspaper group. 

The decision did. not. really, 
surprise anyone in the City. The 
reference was automatic but the 
merging of a large provincial 
paper group with modest maga- 
. sine interests headed by Punch 
with a national newspaper 
proprietor with large magazine 
interests through Morgan 
Grampian^ does not obviously 
work against the public interest, 
no matter what Fleet's manage- 
ment may have to say on the 
subject 

The decision, however, throws 
forward all sorts of complicated 
possibilities. Despite United’s 
aggression and the fact that it 
already has just over 20 per 
cent .of . Fleet while ‘Montagu 
Investment Management— which 
for ease of debate can be 
assumed to be working with 
United-r-holds a further 3.5 pier 
cent the provincial group’s mar- 
ket capitalisation trails Fleet’s 
by about a third. 

On an ongoing basis Fleet is 
fairly priced around 340p bear- 
ing in mind that its bolding in 
Reuters is worth 135pper share.- 
Though on a break-up value 
Fleet could easily argue that 
its true worth is somewhere 
between 400p and 500p a share. 
The market already believes 
that could be fair price 
which -leaves United ninth a 
long way to run to put a 
credible offer on the table. 

If United bids before Septem- 
ber 4 a cash alternative of not 
less than 270.3p a share must 
be made and after that it has 
up to the l lth to make its move. 
So. faced, with -a very tight time 
frame,— it- -may be tempted— to- 
bring a third party in on the 
action— and that provides some 
interesting possibilities. Though 
as it stands anything more than 
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Airship is 
poised to 


buy out tiie quoted minority in 
Kean and Scott, its home im- 
provement subsidiary. 

Neither the interim figures, 
which showed a 10 per cent 


outside possibility that ~ the 4 
opportunity will be allowed to 
slip pass. 


Terry Garrett 


WHEN .Airship Industries, the 
makers of lighter-tfaan-air craft 
withdrew from the USM last 
year, the market was relieved 
of one. of its most catastrophic 
investments. Less than a year 
.later, .the. company is poised to 
come floating back. 

In the next few days, Jack- 
sous, an Australian stocktook- 
mg' firm, will have completed a 
£5m private placing of shares; 
and, by -the end of the year. 
Airship expects to be reinstated 
on the USM. 

Investors who ' bought the 
shares first time round at 140p, 
only ta sell, out the following 
year at Ip to Australian entre- 
preneur Alan Bond, may view, 
the news with a mixture of hor- 
ror and disbelief. But' Jacksons 
claims that it is having no* 
trouble' in. placing the stock; 
and many of the UK institu- 
tions who went Into the initial 
venture in 1979. and faithfully 
put up more cash when the com- 
pany retuned .year after year 
asking for more, are willing to 
give Airship another chance. 

“ We’ve thrbwn a lot of money 
in there. .We’ll keep our faith 
if the other investors keep 
theirs.” says Peter Bowen from. 
Legal and 'General 

If one could abstract from 
tiie company’s' past — which was 
a chain of unfulfilled promises 
and demands for cash and a 
continuous under-estimation of 
costs, compounded by an in- 
ability to gdt a certificate of 
airworthiness -and a resulting 
failure to sell any airships at 
commercial prices— then the 
present outlook, (dare one say 
if ) -looks-promising- 


also sold three of its larger 
craft and is leasing out tiie 
smaller ones to carry advertis- 
ing. . 

Last financial year. Airship 
made profits of £50,000 after 
losses of £5m the previous year, 
and for the first time its. cash 
flow is positive. 

For the present year, .Jack- 
sons is bravely forecasting pror 
fits of £6m, .which, would imply 
that the shares at the 25p plac- 
ing price are on a prospective 
price/ earnings multiple of 7. 
The estimate is based on firm, 
orders alone, which should gern 
crate about £9m, and assume 
a further 3m income from 
leases. 

Meanwhile, tiie company’s 
balance sheet is laden with 
•debt Borrowings of more than 
£10m dwarf £&5ni of share- 


USM 
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holders* funds; and even after 
the injection of new money, the 
ratio will be about one to one 
— uncomfortably high for a 
company whose assets consist 
primarily of airships in various 
stages of construction. However, 
a couple of years of profits of 
the sort that Jacksons predicts 
would rapidly bring borrowings 
down and eat into the £13m re- 
serve of accumulated losses. 

The risks still are huge, hut 
this time the company appears 
to have its strategy worked out 
clearly. The first plank is .to 
build up a dependable revenue 
stream from leasing the air- 
ships for advertising. Custom- 
ers so far have included Swan 
lager (itself a. part of the-Bond 
Corporation), Fuji Film and 
Pan Am. - 

By the end 'of the year Air- 


that the skies can. accommodate, 
a limit the company could 
rearii within three years. 

The real potential for Airship 
lies in the defence markets. 
Although the company has com- 
pleted one sale to a U.S. casino 
operator, which plans to use It 
to ferry gambling, customers 
from New York to Atlantic 
City, such deals are likely to 
be few and far between. 

The aiTShip is ideal for 
marine surveillance, as ft can 
hover above the coast (covering 
np to 30,000 square miles in 24 
hoars) at a fraction of the cost 
of patrol by ship or helicopter. 
A trial has just been completed 
for the French navy, and one 
is about to start for the U.S. 
coastguard. While Birchmore 
is too cautious to start predict- 
ing any major orders as yet, he 
is feeling optimistic. “When 
you do an expensive trial which 
is a success, you are in a good 
position to do some, excellent 
business.” he says. “ The mere 
fret of concluding a- trial to the 
tLS. Coastguard will produce a 
report four inches thick which 
we can dump cm the desk of 
any coastguard in the world.” 

Perhaps the most exciting 
opportunity for Airship is a 
contract signed this month with 
the U-S. Navy' to design a large 
airship to carry radars for pro- 
tecting air, surface and sub- 
marine targets. Airship, which 
has teamed up with Westing- 
house, is In competition with 
Goodyear and Boeing. . Two of 
the three competitors will be 
invited to build their prototypes 
and. by 1989, one of the com- 
panies will land the business. 

- Airship has a head start 
■The company .estimates it has a 
two-year technological, lead on 
tiie others as Boeing, was-.not 
previously making- any-airships 
ami Goodyear, hitherto the only 
competition, has concentrated 
solely- on the World War n 
model, which has been used 
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INTERIM STATEMENTS 


£ 


Company 


Half-year 
to - 


Pretax profit 
(£ 000 ) 


Interim dividends* 
per share (p) 


Aspen Comm 
Ayrshire Trim 
Bardsey ■ 
Biagden Did 
Offer 
Clarke. T. 
DCWey Warren 
Elfelndmar 
Garfnnkels • 
Gaskell Broad 
Hawley Group 
Hickson Inti 
Horizon Travri 
Horne Bros * 
Insight Group 
Jackson Exp 

Kean& Scott . . 
McAlpiue, A. 


The most important departure ship should have perfected ita _ exclusively for the company’s Mersey Docks . • June 


is a change of management 
Airship is returning under the 
strong leadership of Alan Bfrcb- 
more, who was brought in by 
Bond as managing director in 
January this year. 

The company .now has a cer- 
tificate of airworthiness for its 
smaller airship, so it can carry 
fee-paying passengers. It has 


night sign ”-— an .' electronic 
display hoard, that be 

attached to. the craft. to turn it- J** rowards .are phenomen 


own advertising message. 


into a Piccadilly Circus of the 
sky. This is expected to double 
advertising revenue • without 
having much effect on costs. 
But as Birchmore readily ad- 
mits. there is a ,iimit to the 
number of advertising airshi ps 


Falling oil 
prices hit 
HP’s gains 

AFTER A bumper first quarter, 
British Petroleum looks like 
settling down to far more 
modest gains for the rest of 
19S5. On Thursday, the- City 
is expecting to see net income 
for the second quarter of 
1325m to £35 Om, against £326m, 
compared with a first-quarter 
. leap to £515m from £342m. 

Much or this anticipated 
difference in quarterly perfor- 
mance is likely to be accounted 
for by falling oil prices, coro- 
. . pounded by the weakness of 
the dollar against sterling. 
These movements will severely 
limit gains in upstream opera- 
tions despite increases in oil 
- and gas production, notably in 
Alaska and Indonesia. Down- 


stream, the effect of cheaper 
oil prices should be broadly 
positive by raising margins. 

Worldwide demand, although 
.not growing as strongly as last 
year, lias been reasonable; and 
in the UK one result of the 
end of the miners’ strike should 
be that the company has pro- 
duced less heavy fuel oil than 
last year and more higher- 
margin products. Investors can 
look forward to a dividend 
increase of 10 per cent or so 
-to lip. - 

Whether Asda’s results are 
at the top or bottom end of 
the £115 to £120m range of 
City forecasts does not matter 
much. Since the year end, 
Asda has merged with MFI to 
create a stronger and larger re- 
tailing group. Consequently, 
analysts are more anxious to 
hear what the. management has 
to say about plans for -the 
future of the group than to 
pick over last year's figures. 

But, for what it is worth, the 
second half of the year is likely 
to have been hit harder than 


tiie first by the miners strike; 
with one-quarter of its stores 
in areas directly affected, the 
company might have been 
losing up to £lm a week in 
sales. 


and no one seems quite sure Taylor Woodrow is also likely of the £7.5m Manhattan Tower 
how it will be treated in the to have something to say about proceeds it decides to include 
figures. — -the British weather- when -it • -in -the interim ^figures,. -due on 


Metal Bulletin 
Miss World • . 
Needlcrs 
Nichols, J. N. 
Olives Paper 
Feari Assurance.' 
Plasmec 
Queens Moat 

Lucy KeUaway 1 55***^ 

J J 1 Stand Chart Bank 

Supra. • 
TelfosHldgs 
Tilley Inti 
Wagon Finance' - 


ally large: the U.S. government 
is expected to spend $4bn on the 
project. “ But if we got $lbn, I 
think that would be enough, 
wouldn’t you ? ” gays Birchmore. 
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On the underlying trading reports on Tuesday about its 
position, UK earnings were hit six months to June. Although 
by bad winter weather. The coal Dick Puttick, then the chair- 


Results due 
next week 


On the furniture side the sale 
of Wades, which was- loss- 
making in the first six months, 
will have helped; while Allied 
Carpets, which moves from 
strength to strength, is expected 
to contribute at least £6m pre- 
tax, compared with £3.6m last 
time. 

■ There are as many different 
forecasts for Blue Circle Indus- 
tries’ results in the half-year to 
June as there are analysts of 
the sector. This is because Blue 
Circle South Africa has been 
transformed from a subsidiary 
to an associate of the company. 


strike continued to affect manu- 
facturing costs for much of the 
period, and the freeze on cement 
prices lasted until June 1. 

Overseas, the South African 
contribution is likely to have 
been tiny, not just because of 
the disruption there but be- 
cause high interest rates have 
brought building to a standstill, 
Malaysia and Singapore also are 
poor because of flat markets and 
competition , from imports. 


man, said at the time of the 
group’s highly unpopular rights 
issue in June that Its total order 
book was 25 per cent ahead, UK 
contracting will have done well 
to advance significantly in view 
of conditions at the beginning 
of the year. 

Overseas activities are 
expected to be broadly ahead 
in spite . of disadvantageous 
exchange rates. Housing activi- 
ties in the U.S^ in particular. 


Mexico’s contribution, howeved, ' should have progressed and 


is likely toshow a strong surge 
in spite of the devaluation of 
the peso; and growth in the U^. 
and. Australia will be on ly pa rtly 
mitigated by currency transac- 
tion. 

Overall, the likelihood ap- 
pears to be one of little change 
from the previous year’s 
£47. 6m on whatever comparable 
basis is chosen. 


there are no signs of a fall-off 
in Middle East earnings, which 
lest year accounted for 25 per 
centof group profits. Overall, 
the Cily is expecting something 
between £14m and £15m against 
£13.Im last time, with a figure 
at the lower end of the scale 
looking more likely. 

The first half at Ladbroke 
Group will depend on how much 


Thursday, but it. will certainly 
be an impress ive_advance on 
last year’s £14^m pretax. 

-After a run of bad luck in the 
racing division last year. Lad- 
brake has got back into winning 
ways, and margins on book- 
making were higher in the half. 

Hotels will benefit from the 
tourist boom in London, but a 
lot of money will have been 
spent on upgrading, especially 
on the newly-acquired Comfort 
chain, which could make per- 
haps £l-2m. Laskys, in the red 
last time, will do well to break 
even within the’ melange ' that 
has become the entertainments 
divisions Expect -around £23m, 
but Manhattan could lift it as 
high as £26 m. 

Frank Kane 
Lucy Kellaway 
Richard Tomkins 
Stefan Wagstyl 


(Figures in parentheses are for the corresponding period.) 
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INTEREST RATES: WHAT YOU GET FOR YOUR MONEY 


MSI 

JMiil 

Oh* 

Quoted 
rate % . 

Compounded return 
for taxpayers at 

30% 45% 60% 

Frequency of 
payment 

Tax 

(See notes) 

Amount 

invested Withdrawals 

£ • (days) 

1 03V 

CLEARING BANK* 

Deposit account 

6.00 . 

6.09 

4.79 

348 

half yearly 

1 

- 

0-7 

.02*2 

High interest cheque 

8.69 

8.9S 

7.05 

5.13 

quarterly 

1 

230 minimum 

0 

.32 1 

3-month term 

7.63 

7.85 

6-16 

448 

' quarterly 

1 

- 2,500-25,000 

90 


BUILDING SOCIETYt 
■; Ordinaiy share 

7.00 

7.13 

5^0 

4.07 

half yearly - 

1 

1-250,000 

0 


High interest access 

8-75 

8.75 

6^8 

5.00 

yearly 

1 

500 minimum 

0 


.- 90 day 

9.50 

9.73 

7.64 

5£6 

half yearly 

1 

500 minimum 

90 

» 

Premium 

948 9^4—74^-556 

-- quarterly — 

1- 

• — 19,000 minigram 

90 











NATIONAL SAVINGS 
—Investment account 

Income bonds 

• 30tir issued 

Yearly plan 9-26 

General ' extension 

MONEY MARKET ACCOUNTS' 7 

Money Market Trust 

Schroder Wa gg 

Provincial Trust «■«) 

BRITISH GOVERNMENT STOCKS! 

10% Treasury 1987 

11% Exchequer 1990 .. 1J-5- 

10.25% Exchequer 1995 10-70 

3% Treasury 1987 

' 3%. Treasury 1989 

Index-linked 1 9889 - 

basic rate tax. 1 


12.75 

8.93 

7.01 

5.10 

yearly 

2 

‘ 5-50,000 - 

30 

13.25 

. 9.86 

7.75 

5.63 

monthly 

2 

2,000-50,000 

SO 

8.85 

8.85 

8.85 

8.85 

not applicable 

3 

25-5400 

8 

9.23 

928 

9.28 

938 

not applicable 

3 

. 20-200/monih 

14 

9.51 

9.51 

9-51 

931 

yearly 

3 

— 

8 

8.62 

8.81 

6.92 

5.03 

half yearly 

1 

2,500 titlnlmttifi 

7 

8.40 

8.73 

6.86 

4.99 

monthly 

1 

2.500 th in Trim m 

0 

8.60 

S.95 

7.03 

5.11 

—monthly 

1 

LOOO minimum 

0 

10.56 

7.17 

5.49 

3^1 

half yearly 

4 


0 

10.52 

7.22 

5J>7 

3^3 

half yearly 

4 


0 

10.70 

7^3 

5J5 


half yearly 

4 

— ■ 

0 

8.60 

7^7 

7 M 

6^5 

half yearly 

4 

“ 

0 

8.64 

7^1 

635 

639 

half yearly 

4 ■ 

— 

0 

9.60 

8^6 

8J1 

SAB 

half yearly 

2/4 


0 


ComDHiy 
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- FINAL DIVIDENDS 

AuoGfetod Dairies Thursday 

Conad. Plantations Barhad Fridas) 

CVD Incorpodatad Tmsdajr 

Flogii Tuesday 

Kennedy Sotelo ........ 

Matny Income Trust 

Samualcon Group Tuesday 

Worthington, A. J. 

INTERIM DIVIDENDS 
AMEC 


Dividend (p>* , - - 

Last year This year I Bnxton 
Int Pinal Int. 


RIGHTS ISSUES _ _ 

Estetes—To raise £LZ5m through * rights issue on the 
Sit!? ^ °. ne nerw ordinary share for every two ordinary shares 

fw-emr fivrS&erenc. > 

Gre, SSto r “ e - Um,ufib a am * for flre 


SCRIP ISSUE 

United Packaging — One for three. 


OFFERS FORI SALE PLACINGS AND 
INTRODUCTIONS 

a placing of 10J per cent 


1.0U57 J-45833 1.15 


a.o 


18.0 


0-88 • 1.32 


8.0 

ins 


Eastbourne Wat«works tiotnpany— 0£F»r ' . ■ 

£2.75m-8*TS-. C 0Tri- V tender of 


£ 2 r/?fGL- gj per 'ceto iSs' 

minimum price of fi OO. • • M stock 1995 


at a 


Amriom Treat 

Anglo American Industrial Corps. _... 

Babcock International 

Blue Circle Industries — 

British Petroleum — 

Cambridge Electronics Industries 

Cattle’s (Holdings) 1 

Church and Co . 

Dswtilrst, I. J- 

Dufay Bitumeeirc ■ ■■ . 

Ex-Lands 

First Scottish America n Trust — 

Gold and Bass-Metaf Minaa ..... 

Goode Currant and Murray Group 

Hongkong & Shanghai Banking Corpn. 

Ladbroke Group 

Lee Refrigeration 

Ley’s Foundries and Engineering 

Mariey ..1 

Microwltec 

Molynx Holdings 

Murrey International Trust 

JiaU James Holdings 

Palma Grouo 

Pentiand Indostrles 

President Entertainnrenti ... 

Refuge Group 


Wadnesday 

_ 


_ 

Tuesday 

- 1.6 

2.8 

1.7 

Tua*d»y 

6.0 

. 6.65 

2.5 

Tuesday 

— * 

— 


vredimdoy 

4.0 




Tuesday 

1.05 

1 JBS 


Tuesday* 

55.0 

125.0 


Wednesday 

3.7 

43 


Thursday 

GJO 

i«n 


Thursday 

10.0 

20.0 


Thursday 

2.07 

4 S3 


Thursday 

0.6 

0.9 


Friday 

15 

6.0 


Wednesday 

0.34167 0-675 


Tuesday 

1.0 

0.8 



Thursday 

Tuesday 

Thursday 


2.0 


0.6 

4.75 



Rrcharda (Leroestor) 

Robinson. Thomas 

Scottish Agricultural loduttriee 

Slough Etatee 

Stanley. A. G. 

Stat-PluB Group 

Taylor Woodrow 

Werd Holdings ...... 

Weir Group ..... 


Wednesday! 

— 

1.25 

Titssdayf 

0.13336 0.28182 

Thursday 

4.S77 

5.523 

Thursday 

4.0 

85 

Thursday 

— . 

~- 

Wednesday 

1.4 

3.35 

Wednesday 

— . 

0.75 

Friday 

__ 

1.0 

Wednesday 

07 

3.1 . 

Thursday 

1.5 

3.23 

Tuesday 

0.75 

l.S 

Wednesday 

0.1666BT 0.7 

Thursday 

— 

0.1 

Thursday 

— 

1.-75 

Tuesday ‘. 

w" 


Thursday 

_ 

_ 

Thursday 

63 

liO 

Wednesday 

in 

3.0 

Wednesday 

in 

1.5 

Thursday • 

0.5 

1.5 

Tuesday 

4.0 

■11:0 

Thursday 

1.8 

5.0 

Tuesday 

0.315 

2.125 

Thursday 

— 

— 


Williams Holdings 

* Dividends are shown net pence per share end are edj 
vening scrip Issue, t San per share. * Cents pur share. 


Credit analysis in. the 
-deterimhiation 


Times M3iiagcmcat 


Alexander Bathory 


Further details available fi rm. 

-The Marketing Departmeat, 


102 Clerkenw^lRoad, 

London EC.1M 55ft. 

Tiff: 01-251 932L ExL 222/221. 
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Gold bugs give miners a boost 


CONCERN AT South. Africa's 
future stability has brought 
some unexpected excitement to 
the Toronto Stock Exchange 
this summer. While prices in 
most -sectors- drift aimlessly 
(prompting one analyst to note 
with some exasperation recently 
that “several months is a long 
time to sit on the fence, and we 
are tiring- -of -this- position"), 
gold bugs bailing out of South 
African stocks have given 
Canadian mining shares their 
best run in a long time. 

The Toronto gold index 
soared by 20 per cent in J\*ly- 
Pushed up by the sudden jump 
in the bullion price, it spurted 
ahead by another 12 per cent in 
six trading sessions between 
early and mid-August. Echo 
Bay Mines, one of investors' 
half-dozen or so favourites on 
the gold board, has shot up in 
the last year from C$1 O^S to 
around C$20. 

In the last week or two. some 
of the action has moved west. 
On the Alberta Stock Exchange 
in Calgary, the share price of 
a little-known company. 
Borealis — - Exploration, has 
rocketed from C$15 to C$48.50 
on news of a gold discovery in 
the remote Melville jenninsula 
region of the high Arctic. The 
company has confirmed that pre- 
liminary tests point to the pos- 
sibility of a "significant" find. 

Gold shares have also been 
amon gthe most active on the 
Vancouver Stock Exchange, 
helping to push up prices by 
an average of 8 per cent since 
the end of June. 


Toronto 


The~ amount of money that 
has flowed -from South African 
to Canadian gold shares cannot 
be determined with any 
accuracy. Ian Hamilton, 
general counsel of LAC 
Minerals. Canada's second 
largest gold producer, says : 
"We've been told there's been 
some movement from South 
African stocks into ours. There 
has been a fair amount of in- 
terest in Europe.". LAC hopes 
to capitalise on -this interest 
when its shares are- listed for 
the first time in Brussels and 
Paris next month. 

Gold shares have probably 
been among the beneficiaries of 
the first net inflow of foreign 
funds into Canadian stock ex- 
changes in five years. 

Statistics Canada reported 
earlier this week that net pur- 
chases of common and pre- 
ferred shares from abroad 
reached C$568m between 
January and June, compared to 
a C$239m drain in Calendar 
1984 and an outflow of 
CSlJttra in the previous three 
years. 

As the advance in gold shares 
continues, concern is mounting 
that they have risen too far and 
too fast. Price-earnings ratios 
of some companies are now in 
the upper 30s and 40s, more 
than 50 per cent above levels 
this time last year. 


According to the Toronto 
securities firm, Alfred Bunting 
and Company, most Canadian 
gold mining stocks “are now 
significantly overvalued or, put 
another way. are discounting a 
gold price far above most ex- 
pectations.” Enthusiasm for 
Canadian shares could evaporate 
rapidly, the firm warns, if the 
South African situation im- 
proves. 

A Montreal-based firm, Maisnn 
Placements, advises clients to 
expand their gold portfolios only 
if share prices weaken of if 
the bullion price breaks through 
C$365. 

For those prepared to stick 
out their necks in the hope of 
a further strong rise in the gold 
price, analysts recommend 
sticking to producers with low 
operating costs such as those 
involved in the new Hemlo 
mines in western Ontario — and 
to well-established companies, 
like Dome Mines and Agnico 
Eagle. 

Caution on the gold hoard is 
in line with a hesitant attitude 
towards the market as a whole. 
The Toronto Stock Exchange 
has had a good run; with its 300 
Index shooting tip almost 18 
per cent in the last year and 
reaching a record 2.810 in the 
last week of July. 

Both economic and technical 
forecasts point to little further 
improvement for the time 
being. The prospects of slow- 
ing business activity in Canada 
sometime -next year, limited 
scope for . further interest rate 


declines (and perhaps an up- 
turn in 1986), and predictions 
of disappointing earnings have 
all dampened investors' and 
analysts' enthusiasm. 

The past year’s run-up in 
share prices means that an un- 
usually low proportion of 
Canadian companies are trading 
below their book values. A 
recent Financial Post survey 
found that only 21 per cent out 
of a sample of 339 companies 
were still bargains measured by 
this yardstick, compared with 
fin per cent three years ago. 
Those still trading below hook 
value include two major steel 
producers, Stelco and Algoma 
Steel and the forest products 
group. Domtar. . 

. Technical analysts also .point 
out that the volatility of share 
prices is at one of the lowest 
levels in recent years, a sign 
that investors have become more 
wary. 

Several sectors given star 
hillings earlier this year have 
now discounted expectations 
and. in some cases, the expecta- 
tions have been lowered. Energy 
shares are a prime example. 
The euphoria over tax conces- 
sions and decontrol of domestic 
and export' prices has given way 
to concern at the uncertain 
future of the international mar- 
ket. 

Several analysts have gingerly 
lowered oil companies’ earn- 
ings forecasts. Imperial Oil. 
one of the favourites earlier this 
year, is now trading about 10 
per cent below its 1985 high. 

Bernard Simon 


THE U.S. stock market 
suddenly sparked into life on 
Tuesday, when the Dow Jones 
Industrial Average registered 
its first double-digit advance for 
five weeks. For dealers still 
at work in the lacklustre days 
of mid August — Monday, was 
the third slowest day in terms 
of volume this year— the 
advance must have come as 
welcome relief; but it turned 
out to be little more than a 
mild correction, ignited by 
arbitrage, activity and a brief 
pursuit after the will o* the 
wisp of economic growth. 

The future's specialists were 
drawn into some fairly aggres- 
sive buying by the opportunity 
of quick gains from selling the 
S and P 5no futures contract 
oh” the Chicago Mercantile 
Exchange and buying the under- 
lying stocks in New York — a 
move which led to a dispro- 
portionate jump in the blue 
chip- shares. On the economic 
front, the market took some- 
what disproportionate . encou- 
ragement from a revision of 
the “flash” July estimates of 
GNP growth from 1.7 per cent 
to 2 per cent 

Given the unreliability of the 
“ flash ” figures in the first 
place — Stephen Roach of Mor- 
gan Stanley described them 
this week as “ a statistical 
accident looking for a victim " 
— It was difficult' to see why 
such a meagre revision should 
have had any Impact at all. 
And, two days later, the index 
predictably suffered an equally 


Statistical accident 


pronounced double-digit fall 
with the announcement of a 
2.S per cent decline in July 
durable goods orders, statistics 
which dearly support the view 
of an economy which is grow- 
ing only sluggishly. 

Most of the other evidence 
available this week was con- 
sistent with these numbers. 
Retailers have been reporting 
unexciting sales figures (and 
been hammered by the market 
for it); Firestone, the tyre 
company, came in with poor 
quarterly results complaining 
about a soft replacement market 
and growing imports; and even 
the car companies' launch of a 
big incentive financing pro- 
gramme, offering credit at 
between 7.5 and 7.7 per cent 
an old models up to October, 
is being interpreted cautiously 
by investors. The programme 
could well rebound, it is argued, 
by polling forward sales at the 
expense of new and more 
expensive vehicles due to be 
introduced in the autumn. 

Many companies also seem to 
have been reserving the August 
holiday period to dispatch un- 
plea Rant news. In the pharma- 
ceuticals sector, for instance, 
A. H. Robins dropped a bomb- 
shell this week by filing for 
bankruptcy under the chapter 
11 reorganisation proceedings, 
claiming it needed protection 
of the courts while it resolved 


Wall Street 


product liability litigation over 
its Daikon Shield contraceptive 
device. 

Robins has thus followed Man- 
ville, the asbestos manufacturer, 
down the bankruptcy path in a 
move which will doubtless 
remind' investors of the escalat- 
ing costs of U.S. product 
liability settlements. The com- 
pany says that apart from its 
Daikon Shield activities, its 
operations remain healthy. But 
its share price, down to $88,_ is 
now trading at less than a third 
of its 12-month high. 

A.T. and T., the sprawling 
telecommunications giant which 
is still struggling to come to 
terms with the deregulation of 
its market, also produced some 
explosive action this week with 
the announcement of 24,000 
redundancies in its information 
systems group. 

The plan was probably mildly 
positive for the group's stock 
market image, since it seems to 
indicate a group that is coming 
to terms with a more competi- 
tive trading environment. But 
for the high-tech sector in 
general, it is yet one more Indi- 
cation of depressed conditions, 
amplified later in the week by 
a layoff announcement at 
Mostek, the semiconductor sub- 


sidiary of United Technologic 
In these conditions, son 
analysts are surprised that tt 
equity market has not y. 
slipped through the suppc 
zone of between 1300 and 131 
Others see considerable suppot 
however, from the rauc 
reduced level of interest rates. 

Goldman Sachs, for exam pi 
argued in its Monthly Resea re 
Focus that the monetary puir 
priming from the Federdar 
Reserve Board should begin »re- 
stimulate economic growth brl- 
19S6, while lower interest rati 
will feed into a softer dollahat 
eventually stimulating thnd 
manufacturing sector earen't 
next year and leading tor- 
corporate earnings growth tde- 
around 15 per cent igh 

Meanwhile, the swirl ore' 
takeover activity is continuitikp 
to help the market. After mucers 
speculation. Pantry Pride.- It .25 
supermarket group. finall it 
came out with a $1.9bn hosti: 
bid for Revlon, America; gn 
largest franchise cosmetiulrl 
company. The $47.50-a-shai be 
offer would give shareholdeion 
only an 8 per cent premiujw- 
on Revlon's 12-month hig<ad 
which is not regarded : of 
particularly generous by thed 
market; while Revlon has durt- 
in for a long fight with He 
sophisticated anti-takeovfsh 
device. a 

MONDAY 1J1U* -OSat 

TUESDAY 1323.70 -MlJcr 

WEDNESDAY 1,329-53 +5*as 

THURSDAY 1.318.10 — 11 Aft 

Terry Dodsworfb* 


AS THE mole was saying only 
the other day, investing in 
mining shares has become a 
very tricky business these days. 
For a start, it's not enough just 
to take a view on the earnings 
prospects for a mine’s product. 
You have to be something of a 
dab hand at following currency 
changes as well. 

“Things don't seems to be 
doing what they oughter, 
either,” said the Mole, appear- 
ing suddenly on my desk. “ All 
at sixes and sevens," he added, 
thoughtfully. 

“ How do yon mean, MoVey?” 

“ Well, look at gold. There are 
plenty of reasons why the price 
should be much higher, if only 
because of the weakness of the 
dollar and the unrest in South 
Africa. Then there is still the 
threat of a strike of black 
South African miners who don’t 
seem too happy about the latest 
wage offers. 

“But after gold bounced up 
to over $340 an ounce on Mon- 
day week, then what 'appened?" 
he asked. 

"It came back," I replied, 
mischievously. 

“ S'right,” said the mole. 
“But you wait and seen what 
’appens if people start to get 
the idea that inflation could 
ernne back. Like in the U.R. and 
Australia." he added darkly. 

'* S'richt," I said. 

“Still” he brightened. “I 


Currency capers 


was right about there being no" 
tax put on the Australian gold 
mines in the Budget there this 
week.” 

“ So were a lot of other 
people,” I replied. “ That's 
probably why the market in 
Australian golds hasn't done 
very much this week." 

“That market needs a push 
from a higher gold price.” 
remarked the Hole, adding, 
sagely: “ it must be a bit tired, 
now after having climbed this 
year.” 

“Did you know that there 
is one Aussie gold share that 
hasn't moved at all? " I teased. 

"Can’t be,” said the Mole, 
his whiskers twitching. 

“Well, listen.” I said. 

The share to which I was 
referring is Seltrust Holdings 
the 75.4 per cent-owned Aus- 
tralian subsidiary of British 
Petroleum. The reason it has 
not moved in price is simply 
that dealings have been sus- 
pended since last October pend- 
ing the company's restructuring. 

The deal— now approved hy 
shareholders afer earlier objec- 
tions, to put it mildly— is that 
BP will shoulder the debts of 
Seltrust and also take most of 


Mining 


the latter’s non-mining assets. 
The rest, notably a 75 per cent 
interest in the promising 
Temora gold prospect in New 
South Wales and A$9.2m 
(£4.6m) in -cash, will be put 
into a new company. Paragon 
Resources. 

The minority, or public, 
shareholders will be offered 3} 
shares of 20 cents in Paragon 
plus options to buy another 3J 
shares at 20 cents (equal to 
lOp at the moment) each, in 
return for every share now held 
in Seltrust 

Alternatively, they can take 
60 cents (30p) in cash for each 
Seltrust share. I would prefer 
to take the shares rather than 
the cash which, apart from 
anything else, is worth much 
less in sterling terras than it 
was when the deal was 
announced last year. 

MXM Holdings, which owns 
40 per cent of the Agnew 
nickel mine, lias objected to the 
provision whereby Paragon is 
entitled to buy 9.5 per cent of 
the mine’s output This has de- 


— 

laved implementation of th . 
scheme, but it is now to £— 
ahead without waiting for th " 
Agnew dispute to be settlet' 
Dealings in Paragon are e> 
pected to start in mil : 
September. 

Moving on to South Afrit" 
we come to the diamond-prt 
ducing Dp Beers Consolidate - 
Mines which has announced 
10 per cent rise to R3Ktr‘ ■' 
(£102m> in half-year profit: ' 
This is not very excitin' 
especially when it is realise- 1 
that earnings are up only hr 
cause of the weakness of th__- 
South African rand; sales o“ 
diamonds in UJS. dollar termey' 
were down. ly 

Still, it has to be rememberevn 
that De Beers deliberately hel a e 
its diamond sales in chccof 
during the period, partly tfo- 
avoid the experience of 198e& 
when a strong demand in tli|p 
first half faded away in th, e 
second half. 

Chances are that earnings Ifg- 
the 1985 second half will b le 
belter, especially as thj e 
diamond cutters and polisher}? 
are believed to have run dow^ 
their previously high stocks. 

De Beers has lifted its inter! 
dividend by 2* cents to 15 cent t0 
and might increase the fin^ 
similarly to 30 cents: a far cr> v 
alas, from the 75 cents totaC 
paid for 1980. ft 

Kenneth Marstor* 
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LLOYD’S Syndicate Results — 1982 

A must for all Lloyd’s Members 

Just out: advance 32-page Summary of over 400 Syndicate 
Results, including underwriting performance, investment 
return and cheque per £10,000 share for each syndicate. 
Published by the Association of Lloyd’s Members — offered to 
prospective members at £35 to include a further comprehen- 
sive results analysis in September and ALM Membership for 
the rest of 19S5. 


§ 


Send cheque /or your copy by return of post to: 
The Secretary 

Association of Lloyd's Members 

11 Buckingham Street 

London WON 6DF (01-930 0199) 
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Losing interest in 
your current 
account? 



Wouldn't you rather put your money in an account 
■which offers high interest together with lie payment kali ties 
ofa current account? 

Ot" course you would, and with-The Royal Bank 
of Scotland Premium Account you can. fill in the coupon for 
foil details. ' : 

~ interest rate per annum 

Subject to wiatton. Interest paid quarterly 
CrcajFWe •Compounded Annual Rata NetRal* 

11.00% 12.27% 8.22% 

The Royal Bank 
7k£ of Scotland pic 

R—nrwd off. r- « it. EHi 2YE.. 

RtjjUBel a S m J m I 

! MW**.*** 71/0 

I {Ortnrilfc-MteMa*’ ■ ' 

I AUw i", i ■ . ■■ ■ - ~ 
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BROWN GOLDIE 

& CO. LIMITED 

Development Capital 
for Private Companies 

Management Buy-Outs 

Write or telephone: Cameron Brown ot Feler Goldie, 

Brown Goldie* Co. Limited. JhSi. Helen's Place, London EC? A fiBY. 
Telephone: 01-638 2575. 

A member of the National Association of Security Dealers and 
Investment Managers 


Howto 
keep tabs on 
the index 

There are no less than 73S companies in the FT Actuaries 
Index. Every one of them a leader in its field Everyone a . 
force to be reckoned with. 

The very companies, in fact, you most need to know 
about ' 

Fortunately, therractivrties havenotescapedouratten- 
tion. Hence the Extel Handbook of Market Leaders. 

If business is your business, you need this book. It tells 
you everything you want to know, I romthe chairman's name 
to details of dMdends, from a five year profit and loss 
record to employment of capital, from the registered office 
to monthly share price graph. 

• To put it simply, it's the easiest quickest and most 
convenient source of reference of its kind. 

And, since it's published every January and July, most 
timely. 

The annual subscription for subscribers in the U.K. is 
£79.00, or, if you prefer, you may have a copy of the current 
issue only for £4 5.00. {Overseas prices will be given on 

request! , . , . . . . 

Not, we venture to suggest a nigh price for the low- 
down. So why not order yours today? 

Extel 

Statistical 

Services 

Limited 



37-45 Paul Street. London ECJA iPB. Tefephniu*: UK5J 540B- Trier: 2626*7. 
Arthur Utilise. Chotfton Stroc t- '.Unthe-Jer MI SntTriephonerOnl-IioSclE. 

RtaisieredinLondOTAto.Iefl’oi. 

Ro-iaered Oil Ice-. Evicl House- East Hardmc Snert. Urneon EC-IPJHB. 


1b: Eeld StaCBUcai Services Ud. 17-45 St London EC2 A 4PB. 

Arthur House. Choihon Sueet. Manchester Ml 3FH. 

□ Please enter a subscription for the Handbook. 

□ Please send a single copy of the Handbook. 


Name 


Position 


Firm, etc. 


Address 


Telephone 


Take the experts’ word for it 


*r 



The GUINNESS MAHON 
Managed Currency Fund leads the field 


GUINNESS MAHON 
pioneered the concept of the 
offshore Managed Currency 
Fund with the launch of the 
International Fund in May 
1980. In tiie five years since 
launch the Fund has produced a 
Sterling return of 180.3% - an 
average annual return of 21.5%. 
In volatile markets this expertly 
invested ‘basket’ of leading 
currencies has consistently met 
the aims of the Fund’s 
managers — long-term capital 
arid income growth. ' 

Currently, (according to Money 


Management ), Guinness 
Mahon’s Managed Currency 
Fund stands as the best 
performer over one, three and 
five years - a situation the 
investment managers 
confidently expect to maintain. 
The Fund’s offshore location 
allows it to pay all returns- 
to investors gross, and, 
according to a recent survey of 
offshore managed currency 
funds, had /by far the lowest 
level* of management charges — 
just 2W%> at entry and V0o per 
annum thereafter. 


To obtain a copy of the 
prospectus and application form, 
(on the sole basis of which an 
investment may be made), 
complete the coupon today, or 
consult your professional 
adviser. 

Guinness Mahon 
lead the way - 
the experts say so 



'23-5.80 


% GROWTH SINCE LAUNCH 


&8LS5 1 


Guinneu Mah<m Fund Manager* 
(Gnemaey) Ltmitwi, 

F.O. Box 18*. L* Virillr Cour, - 
St. Peter Part. Gnermcy. Channel BfanA. 
Or tdephooc (04X1) 23506 extension 231 
or telex 4191482 GUIMAC G 

Please send me a prospectus 
and an application form. 


Name. 


Address. 



Guinness 
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Britoil shares 


BUILDING SOCIETIES CHANGE OF RATES 


a- a 

Pwm 

Fn*B» J 

SEE BRITOIL 


Little difficulties in 
converting to cash 


Account 


Notice Min.f CAR.net Account 


Notice .Min-£ CAR net 


RS S SSr raUter 2?? ..iIE? 11 ? ^ P rofit b * 3 wider 

RhS^ e ^? th if^ i tmenw gap between their buying and 
*** -Ij COuSS? h ?.T b l en , # t n - |eUing prices than a wdUional 
wS yuraSM oy tlie healthy Stock Exchange Jobber. 


w Premium that has now opened 

30 lh i® I 1 T) over the issue nrira 


sen en- selling prices than a traditional n ‘ aQonwine Iwin * 5 
healthy Stock Exchange jobber. Woolwich Capital 

opened When we checked prices this Skipton Sovereign 
week, the OTC dealers* bid 


INSTANT ACCESS ACCOUNTS 
Anglia Instant Gold 
Skipton Sovereign 
Cheltenham Gold 

Halifax, Leeds, Nationwide, Woolwich 
Abbey National Higher Interest 
Nationwide Boons 90 
Woolwich Capital 




250 g.75 

MO 9-XO 
500 9.00 

500 8.75 
10,000 9.73 

10,000 9.73 


S ***• . OTC deSl^ bid 

g£ this premium into price— the one they will pay 

K? "Sf^Sn 10 010 *“£8? Wf* prove for your shares— stood at 4p or 
* iJL 11 *™ more difficult, however. 5p below that of the Stock 
Pn * V. faJSS r?f e „ of 128 P Exchange, Their offer price — 

5j.p1 2. quoted for the Bntoil partly- at which they will sell shares 
USE i ’ . ° not think you to you — was actually below the 


10,000 

10,000 


Yorkshire Platinum. Key - _~,y 
National and Provincial Special Share 
Anglia Capital Pins . , ~ : 

Bradford and Blnelev High- 
Halifax 90-day Etra T 

Abbey Higher Interest 
Leeds High Return ~ ‘ 1 

Woolwich Capital ‘ 


JQdaya 
60 d ays 
90 days 
90 -days 
90 days 
90 days 
90 days 
90 days 


^ 300 SL80 
500 9.73 
10,000 9.75 
■5,000 . 9.75 
-500 9.73 
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Building societies 


mortgage 


bank a profit of £28 on the exchange. 
J 10° shares that are all you are m most 


4* likely to have received. 
»j ..The stockbroker’s 


you are in most cases, the spread be- 
tween bid and offer prices was 
commis- 5 P 0I1 the OTC and 3p on the 
between exchange. But one licensed i 


3,4B Vision anrt hU It.***a k *T op 1X16 ann a P on 

££ 1 betwe *!} exchange. But one licensed 

IS § dSvhafv. . COuW dealer - Prior Harwin, luoled a 

.« easily halve this profit. snre&d of <miv an_ with it* 


Wood Mackenzie. the 

msi Edinburgh' _ firm which is price. " ONLY A dozen or so building investors with £500 to invest Yo5bshirp “ , ‘ JCfurmKK 

cial . b , er t0 . Briloii Some dealers still are talrine societies have so far announced will do best with the Skipton — — * 

ss if sue, bas lowered its normal no chances w hen thev «et on their new investment rates, Sovereign share account offer- Existing borrowers only: 

:Sf’ ?Jriv I1 i'^Tn COrT ] rai ^J T 5 ut the phone. One of the cardinal elective September 1, and it Ing a compound annual rate Cheltenham and Glow 

las: ?'5S y 1° f10, P ,Ufi VAT. So, for mies when deaiinv on the otc is too early to assess which (CAR) of 9.10 per cent Up to £20.000 


spread of only 3p, with its offer 
the price below the exchange bid 
» price. I 


Rates to date, 
and to wait for 


RATES . 

W^waui editing borrower,: ^S>isnta WflflrO pi 

accounts shouli 

New borrowers- only: . - , tot an mortgages j for tfae locaJ club 

Cheltenham and oioucesfpr Where I nm secretary and 

Abbey N«io™ ™" n " ster iH£5 {£ *“ S 0 #" 8 ® 5 »".surer, asks John Phillips 

WWalftMM Mortgages «f Walthamstow? 


Readers ask 


Where charity stops 


WHAT bank accounts should 
I choose for the local club 


^rontaciai sg-gMgg 
— 1—^5% for all mortgages 


FREE;.' .BANKING 


tld Cheque and Interest account 
launched in. April as a corporate 
version of- the Cheque and Save 
a, account for personal customers. 

The administrative charge is 
the £S a month, which covers the 


g™ 77i 100 shares quoted at 128p you 
Ett» « would pocket only £114.50 by 
^ r selling them. 

55 F- . You will get a slightly better 
Hot " deal on commissions at other 
brokers. The London firm of 
n.v Qhilter Goodison, for instance, 


rules when dealing on the OTC 


is not to reveal in advance if society now offers the best 
you are buying or selling (al- 


though with Britoil a dealer 
can be fairly sure it's the 
latter). 

So do not be surprised 


iciety now offers the best If you are prepared either to 
turn. give 60 days* notice for any 

Societies had been expected withdrawal, or suffer 60 days’ 


to cut the return on some of interest penalty, then the York- 


their accounts by more than s ^re Platinum Key account 


So ' do not be surprised 1-25 per centage points to off- offers a higher return of 9.80 

if next month you receive a set the loss of their mortgage per cent 

phone call from the dealer differentials. This has not yet ” you are prepared to lock 


■w is rharirinn f7 fnr inn 11 nexl In °UUl you receive a act uie jaws uj uicji juuil^mks 

7 iB-" andriTS’ for 5 ?:;? 1 100 shares phone call from the dealer differentials. This has not yet 
:':ti ... . whom you sold your Britoil happened, ■ partly because only 


g; : g^ss nh i£r m JSSiS ,b T ast sswTtjrsu ass 

Si ■» ninimum > commiKiori > cven fu^ . { n vestmeats or 

* JJf cfJt developed a reputation for slow- 

Roi B e ch SSi7L SS n ess with their paperwork and 
n»"eecn. in _ Bristol, has been th c ;^ 


happened, ■ partly because only yp ur money away for longer, 
three societies have totally dis~ u 160 guaranteed premium 


or I banded 


differential accounts such as the Alliance 


schemes. Neither of the soci- Premier offer a- return of 9.75 


eties’ two main competitors — P er cent on deposits of £1,000, 

_ .i - . f _ oh«] tk A TY-.i;r n - . 


charging £5 for the past two 


their settlement cheques. There 
is little you can do about this 


the clearing banks anc 
National Savings — have cul 

their investment rates yet 
. Concern about the main com- 


and the Halifax Premium Extra New and existing borrowers 


Cheltenham and Gloucester; 

Up tp £20.000 12.63* - 

£30,000 plus • • liiBE 

Abbey National: 

Up to £15,000 12.75* 

£15,000-£25,000 1^00% - 

£25,000-£30,000 -13^5* • 

£30,000 plus Negotiable 

YolSr^ ,,d ^vincial 12!retol3J55St 

Up to £15,000 12.75* 

£15,000-£20,000 13^2 5% 

£20,000^30,000 13.50* 

£30,000^40,000 13.75% 

£40,000 plus ; 14.6% 


favourite' .weapon' in the banks* cost of up to 18 debits a quarter, 
drive to win personal customers. If you make more transactions 


For club and charity treasurers than this, the charge rises to 


there is less freedom. 

Keep your personal current 


50p per £100 of turnover. 

The account also pays interest 


account in credit and you can —-currently 10 per cent gross on 
escape bank charges at leading balances between £500 and 


banks such as the Midland, the £2.500, and 12.5 per cent on any 


Co-op and the Scottish banks. 

In your capacity as Honorary 
Treasurer of the Fugglestone 


thing above that- 
Save and Prosper Is alio 


«■ C-" pSBSK 22L*« S-ffiS. JjSte* 


Society, however, you will have 
« much touglier . job winning 


charges. Its Deposit High In- 
terest Bank ■ Account has Do 


freebanking/ Itis hard enough SSSff, “JJ 

to get a straight answer on how Sfe 


a return of 9.74 per" cent on 
deposits of £10,000 and over. 


SS ^ weeks, but reverts to its normal S L;“Lr“ Concern about the main com- 

ST w£8 minimum next week. except keep on complaining--- 1 petitors is reflected in the fact lVIOrtgag© rates 


and use another dealer next that Abbey National has limited Mortgage differential* have not 

You have to play fair in £/“oue° KlTadiSf 

accounts,*" 


nn* - 53 , £o minimum wpp fc c-w-eyi K.eep an aompiaixung — 

s he i n * use another deaier next 

fSh 0U th.m r befS e reto™ ThU h Jtof JUlTuS 


anticipated— see table. Only one 


5 sharesunGl tl^y K 5e£ 

SS renounced letter of allotnient, *** SB te®fV£[ lag banks high interest cheque SBTSlte to SmJSSS? 

o* rf 1 ^ OU £L?i!l e l. Go °^°, I l says Tony Prior of Prior Har- !5- t lL2f ^ onl y two major societies 


^although Quitter Goodison said ™ T 0ny Prior of Prior 
iS? this -requirement- would be y E P H 

waived if you were introduced Tf ' vm , fIT1 _ . 

sa by an existing customer. ,, J ou rin ^ “P a dealer and 

. For. the small investor with u 1 him J 0111, shares * you cannot 
only 100 shares to sell, the best !}. a °^ and^sett ^ ° £ a,l0t ' 

_ deal is likely to come from one IS 1 ^2 , L the sharefi a ^ ain 
of the licensed dealers who - goes t up - 

trade in what is known as the S > VS d 1 . i i2 v f 8tore 

“J Over The Counter (OTC) after toe BntIsl1 Telecom 

^ fbarket They do not charge ^ , 

ig efttnmission; instead, they make lieorge Graham 

^ . WHAT YOU GET FOR YOUR BRITOIL SHARES * 

a* r- r _ Proceeds of 

x* F ‘ rm Bid Offer 100 shares 


rates on this account have been current] v not chaWir 
set to offer a better return than fnr larJlr 


set to oner a oener return tnan for larger mortraeek are th« 
fr °? Nationwide and Woolwich. 


the dealing banks on deposits 
of £2,500 and over. 

The Halifax has also intro* 
duced a double rate band to 


Four more societies have 
eliminated differentials for new 
borrowers only. Of these, the 
Abbey National promises to 


improve the return on Its Cash eliminate them for existing 
Card account which offers cash borrowers by December 1, the 


Gpnrao r«l, am disnenser facilities for both Cheltenham ’and Gloucester in 
tjeorge Graham Withdrawals and deposits as December, and the Yorkshire is 


is Finn 


well as free standing orders “considering" doing so from 
“J 1 * J “°P. ey transfer. It now the beginning of next year. 


JL, 1 * 1 ® e ? t ? n sums The Leeds Permanent is the 


Wood Mackenzie 12g 

Si aft Qailter Goodison i2fi 

zb 321 Albert E. Sharp 126 

{g Cleveland Securities 121 

S 5S Harvard Securities 122 

E 4ft Prior Harwin 132 


3H, Savendale 12’ 

251 * Prim ...Ml.. _i ,* . “ 


£ 

114.50 

117.38 

1204S5 

121 

122 

122 

122 


over £2,000, which also com* only one of tiie 10 leading 
pares favourably with the societies which is hanging on 

OanKS, +n itc PYidirnr 


Leeds Permanent: 

Up to £25,000 12.75% 

£25,000£30,000 1340% 

£30,000^35,000 13.25% 

£35,000 pins 1 13.50% 

Anglia: 

Up to £30.000 12.75% 

£30,000-£45.000 13^5% 

£45,000^100.000 ^ 13^0%" 

Bradford and Bingiey: 

Up to £20,000 12.75% 

£20,000£50,000 13.00% 

£50,000 (if 75%>p]us mortgage) 13JZS% 
Alliance: - 

Up to £20.000 13.75% 

£20,000 plus KU>0% 

Leicester:. . 

Up to £20.000 12.75% 

£20,000 plus 13.0% 

Skipton: 

Up to £30,000 12.75% 

£30,(H>0-£60.000 13.00% 

£60.000 plus 13.25% 

f Depending bn original differentiaL 


much you wiU have to pay for n^irnum deposit or withdrawal 
S?hVS S a^on haTC In t0 aSdftiS » Corporate High 


some bank accounts will simply 


not be avaiUble Jo ynu •— 2?J&SL'£SSi 


West's Sp^J ResAn-e hig^r 


interest account for nmmpleT ' Negotiable’* charges creep in 
Clubs and associations are You can receive interest gross » 
generally dealt with by the from any other deposit accounts, 
clearing banks in the same way ^ y°“ Will hate to ask for it. 
as companies: charges on their Jfost of the depositors in *nnrt- 

bahk accounts are entirely at S u JL g T ^ e tbe , Ll01 ^ s Ba J 1 ^ c 
the discretion of the branch Extra Interest Account are In- 
rnsnamr dividuals, and the bank must 


manager. 


There are guidelines issued deduct income tax at source at 
by head ofBces, based on the t } le composite rate agreed with 


size of * turnover, number of InJand Revenue. Clubs and j 
transactions and amount of associations are, however, 
balances left on deposit. But among the groups that may he , 
the banks are very unwilling to exempted from the composite i 
disclose these In case customers ra t p tax rules, and may ask to J 
treat them as a base line to start have r interest paid to them j 
haggling. -without deduction of tax. j 

Small local charities will nor- - H you run a charity, you have j 


mallybe free of service charges, the . option of placing your 
according to the Royal Bank of money with the Charities 


Scotland; but not clubs, which Official Investment Fund. The 
would have to negotiate with the fund,, which has now grown 


bank manager. Some clubs to. nearly £20m. requires no 
might have a higher turnover minimum deposit, allows with* 


to its existing differential strnc- The Nationwide and Woolwich borrowers will have to ’ wait 


than the average pub, the Royal drawals on demand without loss 


As usual, however, two of the ture for borrowers. In addition have lost their position as the until October 1 for this new 
second tier, smaller, societies it will not be reducing its rates cheapest mortgage lenders basic . rate and will, until 


Bank points out. 
The • Midland, 


of interest and pays interest 
meanwhile, without deducting tax. It 


who have consistently offered . until October 1. 


amongst building societies. This December, have to continue 


says that the charging scale for offers money market rates. 11.55 
a charity will be worked out so per cent last week, compound- 


“ . ouwvu\,ai x Alia J^^V^UUAX , ua»*C tUilUUUv* I jL , , _ — - — « — - 1 ***« 

returns than the. .major . j41i .the .other, major societies now goes to the Cheltenham & paying their existing differen- 1 tb * h ban j^ breaks even, ing to 12.1 per cent a year, 


Prices change rapidly, so check for yourself before dealing 


societies have "again announced are either shaving down or Gloucester whose rate will, be 
nigner rates. On the basis of simplifying their differential 12.65 per cent to new borrowers 
information, to date, therefore,, structures. - from September 1. Existing 


unless the charity is engaged in matching the best nf the high 


. . .. .... a commercial activity. 

Mamarat XT,,-!,*. At least you know where you 
Margaret Hughes | stand with .the oop’s new 


interest bank accounts. 

, George Graham 


Cash gifts to daughters 


AV 


mo ° From time to time I have made 
cash gifts to my two daughters 
and since these gifts have in 
every insta nce exceeded the 
£3,000 CTT exemption limit 
3 have kept the Capital Taxes 
Office informed. 

°ffi .My wife has not nude any 
such. gifts. 

§ I now wish to bring the 
sum total of my cash gifts up 
to the present £67,000 limit 
17 of the nil tax bracket, 
g? My question is: Since I will 


to £3,000. It is possible that 
our estate could be transferred 
to a trust, from which interest 
of £3,000 (pins DHS5 support) 
could be used to support my 
son and his family, particularly 
our two grandchildren until 
they are 18 when part or the 
capital would revert to them. 


That person may himself be 
pnisecuted for acting as a soli- 
citor when unqualified under 
sections 20 et seq. of the Solici- 
tors Act 1974. 


Double 

trouble 


WHF 
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Options 
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It would be possible for you to 
create a trust on the lines 


sorting out 
joint costs 


BRITISH investors in the itbneAiJP 

Dutch investment fund Robecn 
could face a heavy tax bill as 


100-share 

hunches 


up. funds. .. 

Robeco, which claims to be 


ing- in the rain, -may-have been 
pleased (and somewhat amazed) 
to hear that an American court 


ON OCCASION it is easier for 
pnvate investors to guess 
which way the stock market 


ning a large wedding involving w - 1118 * tl J cK Market 
W G ather the hire of an expensive max- 43 a who .le than to 


tha ■ j '7 I u\Mk LUO.I ou UUUXL 

me largest mutual fund outside I has awarded .damages 


g; lie glring £10,000 to each tnm we tax position of ; 

srt daughter during the current beneficiaries Is not unneci 

tax year, ■will my wife and I sarily adv;nsely affected. It m 

be free to use the £3,000 as be that a discretionary tn 

T0.r further tax exempt gifts In would be appropriate, either 

^ addition to the £10,000 to the whole or as to sot 

34V transfers? suitable fraction of the tni 

a .. fund. You should consult 
Also, in the case of my wife solicitor. 

;< and mi-self, if we jointly 
ZP- exceed our collective £6,000 

St exemptiiin, is total amount, Le. H a . i • 

m? the £6,000 plus whatever. rSltnerSni^ 

a : nutifieable or just the amount * ***• ■'"VAOUip 
c in excess of £6,000? ^ 

gy The annual exemption of £3,000 nB^llUAUPA 
-4T, i> available independently of *5 

i2 ' tiie £67.000 in the nil rate . „ . 

- a ■ bracket. The sura which is noti- A cllont consolts a solicitor — 
fiable is the excess over £30.00 presumably the Junior in a fin 
ffor each donor but it is likely °f * w ® — months of 
that this can only be sufficiently dissatisfaction 1 complained 
£4 explained by reference to the t0 t * ie ^ aw Society, who 
o,i i totality of the gifts made. In procrastinated by stating the 


tattete MUta of au 

Lrifvs^Li iJSLJFS^S: "SrtS!* work °n the party 


be that a discretionary trust followed the “ structure 
would be appropriate, either as notice’* procedure but the 
* 0 -. uT whole or as lo some adjoining owner’s surveyor 
suitable fraction of the trust has declined to settle the 
tuna. ^ ou should consult a award until his charges are 

solicitor. TM(»t hv mi- enn In 


status. 

. This means that UK investors 
—who are estimated to have 


predict a storm.. in which three 
lobster fishermen lost their 
lives. 


put between £25manri isn-m were special cireum- 

Stances Involved in the iude- 


Wet, but 
covered 


ui ou t.ijicuaivc mat- irianfifn V . 

quee, and you are worried it acc “ r ately which 

mifrht rain cn tiai-rf that th A fiiiares will lead the WAY 


might rain so hard that the 
party has to be moved inside 


aares will lead the way. 
Investors with limited free 


the house, you can insure the capital, have however found it 
cost of the marquee. difficult to act on these hunches 

AonisuHn 


per cent and 7 per cent of the 
sum insured and reflect the 
time of year, the area and the 


, e.ineras no ice ’* procedure but the into Robeco and its sister fund Zr^n^t time of year" th e area and 

the trust has°declLe^ Iwmtnit imto npe?orat Serv j c 5 ™ ** ul / f°™ d 1 j able " Tt ^ possible to event 11,31 is P lace - 

consult a award until his charges are on all their gains,, rather than !S,ti™S d S5/ U iSl 1i “ t agaU1St ^ -Organisers of open -air 

met.by.mysom In principle it 


their views using an index 
which reflects the movement of 


shares. 


major Stock Exchange 


capital gains tax at 30 per cent et ^ ul P 11 ? ent ^ ad hf*® working wea flier. The leading company theatre, pageants, horse shows 
properly it would have pre- dealing with this is Eagle Star, and fetes can aTsn ret inomnu.. 


feels its distributor status is 

being blocked on a technicality. H‘ s i d 11,31 ^e Weather Service 
The regulations were designed . 1 3 3 special duty to profes- 


presumably the Junior in a firm 
of two — after months of 
dissatisfaction 1 complained 
to the Law Society, who 
procrastinated by stating the 


The regulations were designed s P ecial ^ to profes- weather insurance policies are it } s interestinu that even Once the interim result* 

to catch offshore funds that -^ona 1 groups, who relied on its not speculative bets on whether though this v2?? g siiSm.rTSI out of the wav TrSv 
deliberately did not. distribute «t to the general to rair ^or not on a a^d depress tiie Sket^th 

their income, lea%-ing it to publlc - . particular date. The pluvious j t has rained almost conSs- and the South African^ nreffim 

accumulate in the fund and English courts take a much C ^ V f ?¥ ll ^ t tentlv. Eagle Star’s rites W besan t0 appear less severe tt 

thus converting it into capital more restricted view. A storm U5£5 Wa loss “ tba , t might be remained the same. was 3 strong possibiltty tha^the 

Sain. F is basically an act of God and suffered as a result of bad mameo uie market would reair „IKL5K 


accumulate in the fund and 

thus converting it into capital more restricted view. A storm ‘acnunaoie losses mat mignt oe 
gain. is basically an act of God and s^ered as a result of bad 

Robeco feels it complies in without special circumstances it weat her. 
full with the spirit of tfae law. unlikely anyone would be If. for example, you are plan- 


».i addition to the £3,000, small Society cannot deal with 
99 \l ?ifls of up to £250 per person neelifiencc but only with 


(recipient) may also be made 


Trust for 
disabled son 


! (ik My son, aged 39 was born deaf 
£ : but earned a reasonable living 


as a precision engineer until 

8 o >2 a few years ago when he also 
^ suffered renal failure. He 
* was able to continue part time 
eniploymeot, thanks to a very 
u considerate employer, althougU 
his employers allowed him one 
3 i j ear's unpaid leave of absence 
•& pending a kidney transplant. 

17 This has not vet materialised 
62 and during this time may wife 
and I have contributed 
BXi financially towards his and his 
^ family’s welfare including 
§ covenants for the two 
S4 grandchildren. He has also 
3F 2 been maintained by the DHSS 
at and is now classed as disabled 
and has a mobility allowance. 

I am keen that the BBSS 
** support should continue after 
v my death (I am aged 70) and 
^ this would follow if his capital 
ft Is below £3,000. On my death 
§ my estate goes to my wife, but 
2 in the event of our joint 
h demise, in say a car crash, 

Jjf our estate (approximately 
£70,000) would go to our son 
and his DHSS support would 
end until the capital reduced 


behaviour unbefitting a 
solicitor. I supplied 
documentary evidence 
supporting tbat my complaint 
came within this category. I 
was informed that much or this 
evidence was on ** points of 
law” which tfae Society did not 
deal with. A few days ago I 
visited the Law Society to 
inquire (he date this solicitor 
qualified, and was informed 
that be is not a solicitor, 
neither under articles of 
clerkship. Today I telephone 
ILEX at Bedford and was 
informed that this man is not a 
Fellow or Member of Institute 
of Legal Executives. Neither 
is he registered as undergoing 
any form of training. I have 
sot seen the senior partner 
who, no doubt, is a solicitor, hut 
only this unqualified person. 


sat 

set- not to genen 

smy)!' ravels that ^cumulate in the fund and English courts take a mucl 

ES JL^S-S ££ COnVertlne !t “ t0 631,1181 iMfSS God^aS 

isliot local and will therefore c Robeco feels it complies in without special circumstances ii 

h a v C iSS <^i d ?"ble , ff it with the spirit of the law. is unlikely anyone would be 

travelling time for his fees. Is ^ r d,stn c bu tes its income in 

there any way that my son * a health , y dividend. 

can ensure that the adjoining ?M U lrem2t t *h2 mp 17 Wth 016 

owner pays the costs that hare any C0I ? pany 

been incurred unnecessarily wnicn it holds more than a v 

throngh not using a local St! cent stake shouid also [V/l nf nO 1 

surveyor? Does the legislation, qu 4^ y f . or distributor status^- 1 T ltlLild 

for example, provide an This clause is designed to 

arbitration mechanism in prevent a fund from sidestep- 

^^Sg°M <: ^L-d I 7 arred Sreush * 3 Ia ra b.fnnd. mT whlSh TA ^ ALLOWANCES available 

The costs of the parties are i 15 ®? ac ^ as 111 old-style roll-up mothers bnnging up 

entirely in the discretion of the ? und ’ Robec o gets caught children are fairly lmuted. so 

surveyor making the award: see because 11 own * 35 Per cent of ™*2* 

Section 55- f I) of the London a company set up in Switzerland unliRely 10 be a eMr ’ 

RuiMin? irl o rAmanAmn.,, 1 tO THU S hranrh CISe. 


fiT-SE mdex stood at L2S5; tt 
had only moved 2-3 points for 
Saw? 3 *®* ^ 3rk , els are rarely 


whose pluvious policy covers and Eagle Star specialises in stable for that lenmh’nf 1 ’!' 8 ^ 
you to case of bad weather. individual, policle? tailored to and. a more suSfntial Z!£ 

But you must appreciate that requirements. seemed likely. 

.It Is .interesting that even Om the interim results were 


as it distributes its income in 
the form of a healthy dividend. 
But it fails to comply with the 
requirement that any company 
in which it holds more than a 
10 per cent stake should also 
qualify for distributor status^ 

This clause Is designed to 
prevent a fund from sidestep- 
ping the law by investing j 
through a sub-fund, which 


Jeremy Sandelson 


hp-.» w Afr,can Problem 
began to appear less severe. It 

marfc«? r0nS ,5 0SSibiHt y the 
market would react positively 

iSfSS? pa l ion 01 WXM news on 
interest rates. 


^^ es ‘ l3y toe index was up 


Mothers and the taxman 


J® . 1 * 308 *. and buyers of the 
'“Jf* opt ' on had cleared 50 per 
SS t «, P K 0fit l? 3 week - They 

I nde ?. at 1-300 in 


S?,!«? b , e IU^ hen the in dex was 




around 1385. The costof this 

. preinlun, » was 20p 
1.000. or £200. 


mn,. ■ . - ut uuv. 

allowed -tax relief on his child Sat Was up t0 W08 

support. ^ ““ 1° . b “y at 1-300 was 

a. . ±^"?J “t intrinsic 


Section 55 (1) of the London a company set up in Switzerland unilKe,y 10 De a ™ raui exer ’ 
Building Acts (Amendment) i0 11,0 a branch information cise ‘ 

Act 1939. Unless the question 0®“. The allowances are designed 

of costs has already been dealt This subsidiary does not to give single women in certain 

with in a draft award, your son Qualify as a distributor and circumstances the equivalent of 

should offer to pay into a joint so automatically disqualifies 3 married man’s tax allowance, 

account (to abide the deter- R°beco. - While a stogie woman is allowed 


»« -V L°I£ f/"L!I Eti ! 1 had o ver £0„; 






This subsidiary does not 10 give single women in certain 
Qualify as a distributor and circumstances the equivalent of 


While a stogie woman is allowed 


mination of the costs under the The same sort of problem the single person's tax allow- 


award) a sum sufficient to cover I earlier affected Fidelity's off- ance of £2,205 she may also be 


an^Sodal Security SSSSZ * «00 • per'^eT a ^ 
J per. week for the-. first 0150 Per. cent-- * 

child only—but any supplemen- .Because the .contact is mb 
tary benefit you may be getting Stock Exchange's traded 

^ b ® ” dwe ? tte amount proflS could be 

of one-parent ■ benefit ■ you ^-uimply selliM tho 


receive 




^ 0 “ shares. 


_ r _ rncc __ award to make an interim award 

Cm you please express an dealing with the costs which 

opinion as to the legal situation. hare been demindcd. 

His unqualified opinions and 
statements has affected my 
position to various ways. npi u; 


disqualified 

status. 


distributor I the married «.??^S rt 5 11 i 0W ^ ce ‘ the local general cbmmissione’ra * re “titled to a variety of’benfr aEpect^declto^in « ? nveslors 

Only one additional allow of income tax will arbitrate. fits depending on your partied canbuv anil" p ^ ces tiiey 


JS? 1 “ a decline in 




British investors in Robeco ance” is provided for Tegardless 
can now only, sit back and hope of the number of children being 


The Finance and the 

It seems that you are likely to F amil y nases are 
have a claim in negligence / . ^ j , 

(which would have to be estab- now bemg edited by 
lished through the Courts, if John Edwards 
it is disputed) against the firm 

ie all the Solidtoivpartners. You — . ■■■ — 

could also invite the Law — 

Society to discipline the part- Ns legal responsibility am ba 


that the Government tidies up I supported. 


some of the law’s anomalies 
before they want to cash in 
their shares. 

If it does not, they will have 
to pay income tax on their 


„ wim mm. you can stiU qualify * QQW - ^ some cases.ohe claim known as a^oirt 

For you to qualify for the for the additional alldwanctVas Precedence- nverthe-otber: buy option is ^iTO oa ^ the 

[rfltinnal allnwaru*p ‘tha rhild lODP as thn nhlM fc iTTimuVMn. and for- advici»-vn» . - TF . - /• 


additional allowance, the child long as the child Is in ypur - Care. adrice-you should-aak - If the market faiii ^ 

i must be either your own (includ- Bear in mind that the - law is y0UE ioca * uHSS office dr dial put ” ootion nr«ih.- en - lbe 

liur a/lAntarf AhiUmn^ n* i, nhilA TirimsrllTr momhiu) .l _ 100 9nrf 9«br tha An.mi.. anil * J-remiUin rises. 


ing adopted children) or a child primarily concerned with the l 00 81111 8515 toe operator for *ad the transartioS ni I?2.* rise!r ’ 
you look after at your own welfare of -the child. To ensure Fr ®sphane DHSS. profit an “Ows a 


? ains ' M weU 33 on lbclr j expense, and under 18 at the fhat the child has some secure 


dividends. 

Robeco shares are traded on 
19 of the world's stock 


beginning 
(April 6). 


•MS ssrsjrjsm 


ners in the firm for allowing occepted by the Financial Times For by the fund, so the share price 


Schemes- Llu^ELondn? ' However, if the child is over • ™SS' ** - own. you^notdlte firing ZgF*L 

16 on April 6 of the tax year, f 10 ,, 311 maintenance pay- parent benefit If you have been 2*52 53 - pro6t from i decline 
he/she must be receiving toll’ amounting to :uoder £33 separated for less than 13 waeks. 1“ - 18 a difficult euu»S 


receiving' toll- 


separated fpr less than 13 waeks, j 1 

nnlnr. T»n I tor 


difficult concept 


+_ V_ t/iff answers given in these columns, stays close to net asset value. 

your matter to be handled by AU lnquirje5 wj// be answeref! by ^ f ra L am 

a wholly unqualified person, port as soon as possible. ^jecirge urdnain 


tine education or training if you 8 made “^er court order unless you are legally separated ♦fL n ? 0 S,L nve ^ l0TS to • come to 
aretoquaUfy. ^ an or already divorced. . 2K. owever, profe^ 


In cases where the child's 


those which are made “volun- 
tarily.” as the father may be 
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Gold coins 



angels. Eagles, Maple Leafs 
and Pandas have one. thing in 
common: all are potential rivals 
<» the Krugerrand and hoping 
to cash in oh the moves to re- 
strict sales . of the popular 
South African gold coiiu- They 
might well soon be joined by 
an Australian . . 'contender 
(perhaps to be known as the. 
Kangarand?). 

The Angel is the . name .,of 
the new gold coin from the 
l^le of Man whUe the Eagle 
is the proposed. American coin. 
The Maple Leaf comes from 
Canada and the Panda from 
China. 

So far, the Krugerrand re- 
mains by far the biggest seller, 
accounting last year- for an 
estimated 2.6m ounces out of 
world sales of *L2m of coins. 
It has been a hugely successful, 
way of selling extra South 
African gold, at a premium 
price, since it was introduced 
in 1970. 

Altogether, more than 50in 
Krugerrand coins, equal to 
43.5m ounces (or about 1.200 
tonnes) of gold, have been sold 
so far. Krugerrands account 
for 15 per cent of total South 
African gold production, and 
have enlarged potential sales 
outlets enormously by enabling 
investors with limited resources 
to buy gold in small quantities 
in an easy and convenient way. 

This success story might, 
however, be coining to an end 
following the threat of a IT.S. 
ban on importing Krugerrands 
(and the Australian Govern- 
ment's decision this week to do ' 
so) as part of trade sanctions 
against South Africa. 

The International Gold Cor- 
poration, the marketing arm of 
the South African Chamber of 
Mines, stopped issuing monthly 
sales figures for Krugerrands 
in May, so it is hard to say 
just how badly they have been 
hit. Sales had already been well 
down, reflecting the depressed 
state of the gold market 
generally. But it is known that 
the Canadian Maple Leaf has 
heen making tremendous 
inroads into the U.S. market, 
in particular. 

The Royal Canadian Mint is 
hoping that Maple Leaf sales 
will top 1.5m ounces this year 
compared with lm ounces in 
19S4, and is planning to boost 
sales in the Far East and 
Europe. It is already working 


move in on 


John Edwards looks at the 
likely beneficiaries of 
the politically damned 




on schemes to improve market- 
ing and distribution. 

In Britain so far, according 
to dealers, there has been no 
great rush away from the 
Krugerrand into alternative 
coins although there has been 
some selling pressure from 
institutions. They are worried 
that the coin’s premium over 
the gold price, charged to ' 
cover the cost of minting and 
marketing, will shrink as a 
result of surplus coins becom- 
ing available from the drop in 
American sales. 

Dealers on the “ retail ” end. 
selling to the public, say there 
has been little change in. buy- 
ing habits, partly because the 
overall market has been so dulL 
According to Gold Investments 
in London, the imposition in 
1982 of VAT on gold coin sales 
in the UK virtually “■ killed ” 
the market and wiped out many 
smaller dealers. And although 
there were perfectly • legal 
schemes to avoid paying VAT, 
such as storing coins offshore 
in places like the Channel 
Islands or Gibraltar and never 
actually taking possession, the 
kind of person interested in 
buying coins normally was not 
satisfied with just a piece of 
paper showing his holdings. 
The majority of small investors, 
liked to have something to 
show and hold themselves, said 


Gold Investments. 

Sharps Pixley, the London 
bullion broker, agrees that in- 
vestors normally want posses- 
sion of the actual coin, which 
is “ portable and anonymous.” 
Offshore storage schemes are 
viewed as being rather cum- 
bersome and unsuitable for 
investors not wishing to get 
involved in paperwork. 

Peter Shaw, of Cavendish 
Shaw, said there had been no 
dramatic decline in Krugerrand 
sales and he doubted whether 
there would - be; however, 
demand was better for some 
other coins such as the Maple 
Leaf, mid more recently the 
company had started selling the 
Panda (one attraction of which, 
at one-20th of an ounce, was its 
suitability for the jewellery 
trade in, for instance, making 

earrings). 

Shaw is confident that in 
spite of the VAT problem, 
demand for coins will rise sub- 
stantially when the gold market 
itself picks up— something that 
he feels is only a matter of time. 

One of the great strengths of 
the Krugerrand is that it is easy 
to buy and sell at known prices 
from a wide network of outlets, 
ranging from the clearing banks 
to brokers and specialist dealers 
dotted throughout the country. 
Intergold says this vital two-way 
market will remain intact, what- 


ever the American Government 
decides to do. and that the 
Krugerrand will continue to 
have a strong future outside the 
U.S. 

However, the entry of a host 
of rival coins can be expected 
to intensify competition in a 

- -market- - showing signs of 
recovering as inflation fears 
start to re-a waken. If the gold 

- price does start to take off. as 
the pundits predict, boarding of 
coins might well return to 
favour, even though it is a 
“sterile" investment providing 
no Interest or dividends.. 

Bullion set 
on upward 
trend 

THE SIGNS are that gold is 
finally breaking out of its long 
period in the doldrums. This 
week, the dollar spot price on 
the London bullion market 
reached the highest level so far 
this year, rising to over 8340 
an ounce at one stage before 
falling back on hopes that the 
threatened South African 
miners strike would be averted. 

The growing political prob- 
lems in South Africa, the 
world’s largest gold producer, 
already have brought a sharp 
reaction on the stock market 
with South African mining 
share values pluxnmetting while 
Australian and Canadian gold 
stocks are riding high. 

Now, according to brokers 
and dealers, the bullion market 
is starting on an upward trend. 
London stockbroker Laing & 
Cruickshank, for example, has 
just produced a mighty tome — 
called the Gold Share Valuation 
Service — that predicts gold will 
reach $400 an ounce by the 
end of the year and average 
$450 in 1986. 

It says that gold, and gold- 
reJated assets, are about -to 
become fashionable again in 
line with a decline in the 
international value of the 
dollar and fears of a sharp 
resurgence In the rate of UJ5. 
inflation. 

. Most other brokers seem to 
agree, although they are more 
cautious about - when, and by 
how much, the gold price may 
rise. Chrtist Brian Marber. in 



his latest report, claims the 
major long-term trend in gold 
and silver appears to have 
turned from down to up; and 
he concludes that gold is on 
the threshold of a significant 
advance. 

But while this might please 
the gold bugs, it doesn’t neces- 
sarily mean investors should 
rush out and buy the metal. 
Indeed, as the graph on the 
trend in coin values shows, the 
sterling price of gold has 
fallen this year, with the rise 
in the dollar price being 
insufficient to match the fall in 
the value of the dollar against 
sterling. 

JE 

Purity 
down under 

IP ALL goes to plan, a series of 
four Australian gold coins will 
be on the international market 
by the end of this year or early 
in 1986. 

Only tentative designs have 
emerged so far and there are 
no names but the coins — of one 
ounce, half an ounce, one-quar- 
ter and one-tenth of an ounce 
will have a gold purity of 99.99 
per cent 

The Perth Mint, owned by 
the state government in Western 
Australia, has won federal 
government approval to produce 
the coins as legal tender. 

The move is unashamedly 
opportunistic, with the mint 
hoping ot fill the gap created 
by the increasing political un- 
aeceptability of the Krugerrand- 
The hope is to capture 10 per 
cent of the world market for 
gold coins, now estimated to be 
running at about 136 tonnes of 


gold, worth some AS2bn lover 
£lbn). 

The success of the Canadian 
Maple Leaf recently appears to 
provide a model for the planned 
Australian coins. The Canadian 
coin last year is believed to 
have won around 30 per cent of 
world sales compared with the 
Kruger’s 60 per cent. 

By having a high gold con- 
tent (like the Maple Leaf). Aus- 
tralia is hoping to cater for the 
Far Eastern preference for a 
high grade coin. Including coins 
of quarter- and one-thenth-ounce 
in the proposed range is 
directed at the Japanese mar- 
ket. where gold coins worth 
more than the equivalent of 
$150 attract a 15 per cent com- 
modity tax. 

David Donald, administrative 
officer at the Perth Mint, says 
it already has most of the 
machinery and capacity to pro- 
duce the coins. Stuart Devlin, 
goldsmith and jeweller to the 
Queen, has been retained as con- 
sulting artist to the West Aus- 
tralian Government He already 
has tentative designs featuring 
Australian motifs. 

Estimates are that 300.000 to 
500.000 coins would be minted 
each year if the 10 per cent 
world target is reached. That 
alone would account for roughly 
one-third of Australian annual 
gold production of some 40 
tonnes. Most of this is pro- 
duced in Western Australia and 
processed and refined by the 
Perth Mint, which until 1970 
was a branch of the Royal Mint 
in the UK. 

As well as having a Royal 
pedigree, the Mint's official 
«ramp is one of the few recog- 
nised around the world as a 
mark of gold purity. 

Lachlan Drummond 


A CENTRAL theme in the 
investment' strategy for the 
elderly is how to boost income 
from all available capital 
resources. For many older 
people, spending bills can be 
met only by raiding their 
capital; arid the time-honoured 
method of converting capital 
into income is to buy an 
annuity from a life company. 

The concept behind the 
annuity is straightforward. You 
pay your investment to the life 
company and in return get 
income payments that continue 
until you die, but then cease. _ 

Annuity rates offered by life 
companies are based on two 
main factors— the mortality of 
annuitants and the net yields 
companies can secure on 
uedium-term gilts. 

People hare only the haziest 
idea of their life expectancy; 
and while the young rarely con- 
sider death, the elderly usually 
think, they have far less time 
to live than statistics show. 

Table l shows the lire ex- 
pectancy for people reaching 60 
:ind upwards and highlights the 
differences between men ai>d 
women. Thus, because of the 
mortality factor annuity rates 
rise with age at the time of 
purchase, and are larger for 
men than women. 

As far as the investment yield 
factor is concerned, it is obvious 
that the higher the level of 
interest rates, the higher the 
annuity rates. But the latter 
also are affected by the lax 
position of a life company. One 
whose annuity fund is in a 
certain state of imbalance can. 
lor tax reasons, offer higher 
i airs until I he imbalance has 
h.-on corrected. 

Intermediaries monitor 
annuity rates very closely. The 
highest rates come from com- 
panies seeking to attract annuity 
business because of this 
imbalance. . . 

The attractions of annuities as 
sources of high levels of 
immediate income are over- 
whelming. Table 2 shows the 
annuity rates from Abbey Life, 


Annuities 


TABLE 2 


Avoiding that raid on your capital 


a leader in the market. An 
investment of £10,000 will 
secure an annual income; pay- 
able in half-yearly instalments, 
of £l.4S0 gross for a man of 65 
or £1,250 gross .for a woman 
aged 60. The corresponding 
returns net of basic rate tax 
are £1,244 and £1,014 respec- 
tively. No other investment 
gives such a high net return of 
income. 

This, however; is achieved at 
the price of losing capital, a 
point investors need to consider 
before buying an annuity. 

Annuities bought from capital 
have a slightly tricky tax 
liability. The annuity payment 
is divided into two parts and 
one, regarded as . a repayment 
of capital, is known as the 
capital content This, is tax 
free; only'the-remainder, known 
as the interest content is taxed. 



- TABLE 1 

LIFE EXPECTANCY OF 
ANNUITANTS 

Ape 

Men 

Women 

60 

18.6 years 

23.2 years 

G5 

15.1 years 

19.1 years 

76 

11.9 years 

15-3 years 

75 

9.2 years 11.8 years 
Source: a (90). 


Life companies normally pay 
annuities net of basic .rate 
tax, the investor accounting 
separately to the Revenue for 
higher rate' tax liability. For 
those investors not paying tax, 
the company can pay annuities 
gross provided the correct form 
is completed. 

There are, however, other con- 
siderations to be borne in mind 
before investing in ah annuity. 


Again, two factors have to be 
considered — mortality and infla- 
tion. 14 

Companies calculate annuity 
rates on the overall mortality 
pattern, based on averages. The 
surplus from annuitants who die 
early covers' the mounting ex- 
penditure on annuitants who 
live into their 90s. 

If you take out a simple 
level annuity where the pay- 
ments' stop' on death, then you 
risk foregoing capital for one 
or two annuity payments in the 
event of early death. With this 
type of annuity, the investor 
literally is gambling on living 
a long time- 

The potential capital loss can 
be mitigated or avoided, either 
by taking an annuity where pay- 
ments are guaranteed for a 
minim um number of years or 
by taking a capital protected 
annuity tinder which the 
balance (if any) of the capital 
outlay over the gross annuity 
payments is returned on death. 

The price for this protection 
is lower annuity payments (as 
seen from the table). 

The other factor is inflation. 
Annuities are fixed interest 
investments. A level annuity is 
fixed in money terms so _ its 
value is eroded by inflation. 
This can be mitigated by taking 
a ' lower initial annuity where 
payments increase by a fixed 
amount each year .or by an 
index-linked annuity. 

hTe latter, while giving pro- 
tection against inflation, is 
treated rather badly by the 
Revenue for tax purposes in 
that the capital content does not 
rise with inflation. 

Couples — husband and wife, 
or relatives living under the 
same roof — can take annuities 


on a last survivor basis where 
payments continue until both 
partners have died. The rates 
will be lower than for single 
persons because, on average, 
payments will continue for' a 
longer period. 

If annuities are bought from 
the proceeds of a pension con- 
tract, then the annuity rates 
are slightly different and the 
annuity is taxed as earned 
income. - - 

Eric Short 


Annuity bought with an investment of £10,009 

— ■ 

Man aged 65 
Net at 
Gross 30% 

£ £ 

Woman aged 60 

Gross Net 
£ . £ 

Level annuity 

Level guaranteed: 5 years 

10 years 

15 years 

1,480 L244 
L43S L2U 
1,353 1.138 
UTS 1,059 

1.250 

1,241 

L219 

1,193 

1,014 
1, 007 
989 
965 

Annuity increasing by 5J per 
cent per annum 

1.108 904 

867- 

676 

Indexed rising every yeart 

Indexed rising every, 3rd year* 
Indexed rising every 5th ycart 

848 802 

888 - 830 
926 857 

619 

649 

678 

572 

593 

613 

Capital protected 

Indexed capital protectedt ...... 

1,366 1,165 
736 724 




t First year payment 


Source: Abbey life 


Currency 


The best exchange 
rates under the sun 


LAST-MINUTE British holiday- 
makers in search of the sun in 
the mare conventional resorts 
will generally find that their 
pounds buy more now than they 
did at the beginning of the 
summer. 

At the moment. France. 

Switzerland. Germany and 
South Africa (given the rand's 
recent collapse) all offer good 
value for money. Spain and 
Portugal are reasonably priced, 
but Italy remains fairly expen- 
sive despite the lira's devalu- 
ation. though sterling lias 
appreciated against the dollar 
in recent months, the U.S. is 
still expensive for the British 
tourist. 

Holidaymakers who want to 
be certain of locking into a 
particular exchange rate should 
buy their foreign curremy now. 

Commissions in the hanks vary 
from a flat fee of £1 to about 
0.5 per cent. 

However, there are some 
countries where it is not a pood 
idea to take in wads of the local 
currency — or not possible. 

Anyone going to Israel would 
do better to take low denomin- 
ations of pounds or dollars with 
him because as one Lloyds 
Bank currency dealer said. 

“ with inflation ninnina at about 
27 per cent last month, if you 
take shekels your purchasing 
power will decline dur-ng the 
flight out.” 

Another currency to buy in 
moderation while in Britain is 
the Turkish lira. There have 
been reports of wide discrepan- 
cies in the exchange rate, and 
with the Turkish economy not give forecasts of 
looking so strong, tourists will 
find that their pounds or dollars 
(notes or travellers cheques) 
buy more on arrival. The 
answer is to take sufficient lira 
to tide you over the first day or 
so and buy the rest when 
you’re there. 

One bank suggested that an 
even better rate could be 
obtained on' the black market, 
but readers who have seen the 
films Midniqht Express and Yol 
will know that Turkish prisons 
offer a far from satisfactory 
alternative to tourist accom- 
modation. 

As for Portuguese escudos 
and Spanish pesetas, holiday- 
makers can generally get a 
much better exchange rate In 
the off-season when there is a 
surplus of notes outside the 
country'. 

There are certain holiday 
areas which restrict the amount 
of money tourists can take in 
anywav. These include Cyprus, 
limit C£50 (£63); Greece 3.000 
drachma (£17); Italy 400.000 
lira (£154); Malta M£ 50 (£80); 

Portugal 5.000 escudos (£22) 
and Yugoslavia 2.500 dinar (£7). 

Morocco and Tunisia allow no 
movement of thc-ir currencies in 
or out. 

One way of circumventing' 
obstreperous officials was 
reported by a colleague who 
tried to leave India still clutch- 
ing a few rupees. On being told 
that lie could not take the 
rupees with him, he promptly 
produced a cigarette lighter and 
was about to set fire to the notes 
when the official relented. 

It is up to individuals to 


decide when to buy a particular 
currency — banks are not prer 
pared to give forecasts of short-' 
term movement-.; in rates. 

However, if you decide that 
the iime is riyhr to buy and 
want to lock in the current 
exchange rate, you can pur- 
chase travellers cheques de- 
nominated in the foreign 
currency, in theory, sellers are' 
free to charge wliat they like 
on foreign currency travellers 
cheques (in practiuc, about 1.25 
per cent in commission) so it 
is worth shopping around. 

Once you have bought foreign 
travellers cheques, you should 
get their face value and not be 
charged any further commission 
when you change them. How- 
ever. some banks have had' 
reports from their customers of 
additional charges levied 
abroad. NatWest's travel depart- 
ment has come across people 
who tried to change Spanish 
travellers cheques issued by n 
Spanish bank only to find that 
they were charged up to 3 per 
cent in commission. (This was 
later refunded after NatWe'st 
made representations on the 
customers* behalf. 

There have also been proh-' 


It is up to you 
to decide when 
to buy a particular 
currency — banks 
are not prepared to 


short-tern movements 
in rates 


Iczns with foreign currency 
travellers cheques in Italy 
where tourists have tried to 
encash cheques issued by one 
banking group at branches of 
their rivals. The answer is to’ 
change the cheques at branches 
of the issuing bank and kick up 
a fuss if they try to charge 
extra commission. 

One country where travellers* 
cheques denominated in the 
local currency are indispensible 
is the U.S. where hanks simply 
are not used to dealing with 
sterling travellers cheques anil 
as a result offer a bad rate. 

If you expect sterling to 
strengthen against the local 
currency while you are away, 
then sterling travellers cheques 
may be a good idea: however, it 
means shopping around for the 
best rates at the banks while 
you are out there which is not 
always feasible in remoter 
regions. 

UK banks charge about 1 per 
cent commission on sterling 
travellers cheques, while the 
Leeds Permanent. Leicester, 
and Bristol & West building 
societies levy no commission.^ 
However, you will have to pay 
rommission when you change 
the cheques abroad, and Lloyds 
Bank warns that commissions in 
Belgium and, to a lesser extent, 
West Germany, can be high. 


Sara Webb 


This advertisement is issued in compliance with the Regulations of The Stock Exchange. 




Nationwide 


Building Society 

(Incorporated in England under die Building Societies Act 1874) 

Placing of £20,000,000 11% per cent Bonds 
due 1st September 1986 

Listing for the bonds has been granted by the Council ofThe Stock Exchange. Listing 
Particulars in relation to The Nationwide Building Society are available in the Extel 
Statistical Services. Copies may be obtained from Companies Announcements Office, 
PO. Box No. 119. The Stock Exchange, London EC2P 2BT until 28th August 1982 and 
until 9th September 19S5 from:— 


Fulton Piackshaw Ltd. 
34-40 Ludgate Hill, 
London EC4M 7JT 


Laurie, Mflbank & Co., 
Portland House, ' 
72/73 BasmghaU Street, 
London EC2V 5DP 


Rowe & Pitman, ' 
1 Finsbury Avenue 
London EC2M2PA 

24th August 1985 


Don’t forget the more rewarding 

Bungs in life over 
t he Bank Holiday. 
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You could be keeping a leisurely eye on your investments 
whiieyau relax. 

Hoare Govett Telebrokrng allows you to keep 
right up to date with your portfolio and gives you a 
•wealth offsets, figures and investment recommendations. 
You could even place orders to buy and sell shares this 
weekend, any weetencLThis is a 24 hours a day, seven 
days a week service 

Hoare GovettTelebroking is a full investment 
information and share ordering service operated in 
conjunction with Presto! GtiServiee. It offers a host of 
investment services which, for the very first time, give the 
private individual the same access to information as the 
professional institutional investor. 


■ 24 hours a day share ordering service 

■ Portfolio Manager providing daily 
portfolio valuations 

■ Stock Exchange prices updated 
throughout the day 

■ 1500 pages of research and share 
recommendations from a leading inter- 
national stockbroker 

■ Stockwatch share monitoring service 

■ Market news and commentary 
throughout the day 


Hoare Govett Telebroking is free to registered 
clients and all you need is your TV, your telephone and 
a keypad which you can rent or buy. During the evening 
and at weekends, when the sen/ice is used most, it costs 
just 60p per hour. 

To find out how to make your leisure time more 
rewarding send in the coupon or phone Doug McGregor 
on 01-404 0344, or Prestel Mailbox 014040344. 


W To: DoLigMcGresor, Hoare Govett Limited,. ^ 
H Heron House. 319-325 Hi^iHolbom, London ■ 
D WClV7PB.PIeasesendmemoredetalsof * 
■ your Telebroking service. B 

® Nam e 
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Why the lived-in look is in big demand 


Htfin 

Wta 


and flats that contain 
j J^onal possessions are most 
1 for family rentals. 

• f to* lived-in look 

- ■ h ° m * rather ^an a 

- "gWy interior-decorated 

accommodation. say SB* 
■ Jf e flourishing furnished let* 

• ting business. 

^ 15 aIW ^’ B 4 Short- 
i “ge ot these ‘owners own 

* says Victoria 
s Fenwick, who runs Aylesfords 
| ot lungs Koad renting side. 

I does not the thought of 

I I narks on their dining- 
. JJ?, 1 ®* wine stains on the 

• vvnton, and finger-marks on 

i Paintwork put owners 

' on? 

; . The better the properly is 
keptthe better it will be 
looked after, reassures Pamela 
Barend, director of Anscombe 
and Ringland's letting depart- 
ments in st John's Wood and 
Kensington. 

‘‘In seven years it is remark- 
able haw few instances oE bad 
tenants there have been,” con- 
firms Jennifer Rudnay of Keith 
i-ardale Groves. 

Robert Orr-Ewing in Chelsea 
also finds that tenants have a 


grpt respect for other people’s 
belongings. He practised as a 
barrister for sis years before 
setting up Orr-Ewing Associ- 
ates, letting specialists with 
legal expertise, about 2i years 
ago. • - 

11 Any dilapidations claimed 
so far have amounted to under 
£100,” says Orr-Ewing, “and 
for such minor things as clean- 
ing a 'carpet, repolishing some 
furniture, and replacing the 
odd broken cup. All normal 


casualties of everyday living. 


and more than adequate,, 
covered by the usual deposit 
taken, which is the equivalent 
of a month’s rent" 

On a minimum of a year’s 
tenancy agreement, Orr-Ewing 
offer a free legal service. This 
is not only -to cover any serious 
damage, hut any legal action 
which has to be taken to get a 
tenant out 

A11 legal expenses up to 
£10,000. which are incurred in 
any dispute with a tenant, are 
provided. The firm arranges for 
its clients to be represented 
in court, and that the court 
judgement is enforced. The 
service is only available If the 


landlord is an owner-occupier 
who intends to come back and 
live in the property, which has 
to have a rateable value in 
Greater London of over £1,300, 
and elsewhere of oyer £750. And. 
the place has to be let to a 
company. 

The only case has been over 
a tenant who . moved on owing 
£1,300 rent The money was 
recovered. 

Most agents charge- a commis- 
sion of 10 per cent plus VAT 
on the gross rental for the full 
term. This is for introducing 
a suitable tenant taking up 
references, drawing up an agree- 
ment taking a deposit and col- 
lecting the rent For a full 
management service — keeping 
a regular eye on the place and 
dealing with urgent repairs — 
you need to add 5 per cent 
What sort of rent can you 

expect? With companies allocat- 
ing more generous accommoda- 
tion allowances, sights are 
being set higher, says Victoria 
Fenwick. “A single person. in 
their late 20’s will be looking 
in the £26ff- to £310-a-week 
bracket: An older member of 
staff can spend £850 to’ £1,000 a 
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Furnished three Jedroom, two bathroom house in Regents Park, NW1, available for 
a year at £35 0 a week through Anscombe & RIa'gland (01-722 7101) 

*At Midland a bigger mortgage 
doesn’t mean ° 

a higher interest 
rate.” 

The Midland mortgage interest 
Tate (currently 13.5% APR 14.2% 
for repayment mortgages)* is the 
same no matter how much you borrow 
So if you're planning to borrow, 
say £25,000 or more, call in at vour 
local branch and ask for full details. 

Or write to The Manager, Mortgages 
Dept, Midland Bank pic, PO Box 2, 

Sheffield SI 3GG. 

#> Midland i j\ 

Mortgages v 1 

^hrrritke 

"Interest rates are variable but are coned at time of going to press. 


■week.” 

For short-term lets. Beau- 
champ Estates’ Chelsea office 
wport a record level of denand 
for top-notch. London houses. In 
JJj?- summer these - have' been 

5sr , s?"a‘ , a; 

.■gSsssstw 

JE three months for a stagger- 

i5S ri ^y.«wtof £7,oro to 
Middle East visitors. 

nw ^S ough toe Syrian. Embassy 
episode caused a hiatus in 
diplomat appeal, Townchoice, 
who specialises' in this* market 
from their Church Road. 
Wimbledon, and New Kings 
Road offices, say that, for them, 
at never faltered. ^ 

“We. have a long and happy 
relationship with many 

aS-T “ d ttat on the 
whole they look after a nro- 

perty weli.” - says Townchoice 
principal Renata Belchamber 
5 narket such a good 
Investment as embassies rent 
properties for three to ™ 
years. They do not like harins 
to move on their diplbmats once 
they have settled. So this k an 

JJJSL 1 T a et a good return 
a decent period of time 
whde the properly appreciates 
• “In Wimbledon. Kingston’ 
Richmond 1 and Fulham 

£350 T e ^n rt rents of U P t0 

iiS° t0 f400 a week, if the 
. •**, Iar se enough 
r,Jlfl te u aJning ln - Most rooms 
need to be weU^roportioned, as 
diplomats usually bring th^r 
furniture with thein. and it 

r JS e A^foeiation of Residential 

Aseats (AULA)', Dor- 

StoPPt^wt 6 * John Pences 
Street, W.l. will supply a list of 

its near 50 members spread 

Central London, with 

B™h£n^ l0W ' Bt .* am 

ARLA treasurer Sam Lip- 
friend, erf Lipfriend and Com- 
pany, 48, Albermarle Slreet. 
w.l says the agents got 
together to pool their know- 
ledge on what has become a 
complex . operation “We con- 
stantly monitor Rent Act prob- 
lems, investment returns -and 
tax Labilities as well as keeping 
in touch, with rental values.” 

Lipfriend concentrate on ton 
quality, four-bedroom, two-bath- 
room detached houses in the 
best roads in East Finchlev. 
which rent at £400 a week un- 
furnished, more If thev are 
kitted out And in Cobham, 
Surrey, close to the American 
school,. a large house at £325 a 
week becomes vacant on Wed- 
nesday when' the American 
Embassy official now occup ying 
it goes home. ' 

As a rough guide to average 


furnished rents in Central 
London, the Association gives 
the following, and a caution 
that a fixed figure' cannot be 
given as much depends on the 
location, condition and contents 
of the property: 

• Belgravia. Knightsbridge. 
Mayfair: Central and expen- 
sive. Embassy area. Excellent 
shopping, elegant garden 
squares, quiet mews streets, 
modem high-rise blocks. From 
£120- to £30 0-plns. 

• Kensington. Chelsea, Hyde 
Park: Museums, colleges, the 
Kings Road. Modernised “twee" 
cottages, period terrace houses. 
Spacious flats in mansion 
blocks. £110 to £350 a week. 

• Holland Park, Bayswater: 
Genteel decay, cosmopolitan 
population, good restaurants. 
PortobeHo Road market From 
£100 to £275 a week. 

• St John’s Wood, Regent's 
Park. Hampstead: Elegant, 
modem living and “million- 
aires roads.” Character dwel- 
lings in Be I size and Hampstead 
Villages. From £110 to £225 to 
£65 0-plus for high quality and 
larger properties. 

George Knight and Partners 
warns against the growing trend 
for “ buying blind " for invest- 
ment ■ purposes — taking on a ■ 
properly without having seen it, 
thinking it will automatically 
rent well. 

, "In “““y cases prospective 
landlords, usually expatriates, 
round the promises maae 
by a selling agent of swiftly 
arranged lettings with a good 
return on capital have not 
materialised,” says managing 
director Mark Broomfield at 
George Knight’s Heath Street 
Hampstead office. 

" Considerations for buying a 
property for letting are different 
to those when choosing a home,” 
he maintain. Location is every- 
thing, and a distance of a few 
hundred yards in London can 
see wide variations in .price for 
similar properties. 

“ For instance, property in 
Crouch End, Tufneil Park and 
Archway, often euphemistically 
termed ' the lower slopes of 
Highgate, -are not areas in 
which we can let easily. Yet in 
Highgate Village proper, we are 
offering Ire ton House, an early 
“. e ®f8 ian family residence, at 
p00 a week, payable quarterly 
with a deposit of 

In Hampstead Village, Frog- 
nal. a 1741-built house, is for 
rent at £1,200 a week. Or you 
can buy it outright through 
Hampton and Sons, and George 
Knight for more than £600.000. 
Part furnished, it has five bed- 
rooms, three bathrooms, a 
library and a large conserva- 
tory. 



A three bedroom penthouse rents at £1,025 a week including service at Draycott 
House, 10 Draycott Avenue, SW3 (0X-5S4 465P) 
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Part-furnished five bedroom, three bathroom house adjacent Wimbledon Common, 
ideal for an Embassy, let at £450 a week for a year or longer. Details: Townchoice 

(01-947 7351) 


. George Knight's current list- 
ings include a small flat in 
Platts Lane, NWS. and a studio 
m Leamington Road Villas, W1 
at £100 a week. Minimum lets 
are mainly for six mo nths , and 
most details state “company let 
preferred or required.” which 
leaves little for the individuals 
on their own. 

Tips for successful lets: 

Before a place is let there 
should be: 

• Thorough Inspection of the 
structure — roof, plumbing, 




wiring and . so on, as well, as 
servicing of central heating and 
all appliances. "Maintenance 
contracts should be: taken out, 
and guarantee cards and opera- 
tion manuals left in a prominent 
place. 

• Permission in writings from 
the head lessor or mortgagee if 
appropriate. 

• Adequate insurance on the 
bricks, mortar and contents, not 
only during the tenancy, but 
cover for when the place is 
empty. 

• Appropriate tools if the 


tenant is expected to look after 
the garden. 

•• An inventory which must in- 
clude a schedule of condition. 
- (One which docs not clcariy 
describe the condition of each 
item;.; may be insufficient 
evidence: to support a claim for 
dilapidations.) The landlord 
pays for the inventory (about 
£40 to £50)i and the check-in 
(about £30). The check-out, at 
a similar cost, is borne tav the 
tenant 


June Field 
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portion 
hind, 
• 2 " 50Q 

lonni*. full machinery s rorago” and 
irrigation facilities. 

tafroB tota'Ima 

" acres and currently 

X'JW*"® 7« r £25,000 par annum. 
Additional vacant posaeasjon 

.'50 acres of mature and aemi- 

o7co U |™nT^«t nd ' l0fl " har With an 

In all about acras 

For Sale by Private Treaty 
■* a whole or In 43 lots 

v 86801 PO«wsloii 

on completion 

(subject to occupancies as detailed} 
□etails: 

Yorkshire Office - Tel: (0904 B9] 7 67 

(OI/ 58771 /RAHS/NJL 


KENWOOD RENTALS 
Quality furnished flats 
and houses 

We also always require properties 
around London 

Telephone: 01-402 2271 
Telex: 25271 KENWOD G 


n 

nid 

lit Prank 


& Rutley 



Andover and ll .nrfip.rtpr 7 Loudon 6S miles 
.»/■> iifpiontinj / miles 

A n.VE PERIOD HOUSE 
SURROUNDED BY BEAUTIFUL GARDENS 

Hall, fnur reception momF. two bedroom suites w-ith 
drpsMnp rooms and hathrooras, four further 
bedrooms and two bathrooms. 

Incorpoatins n f taff enttaac. beautiful gardens, 
wl-fircri 4-cntrai heating, alarm system. Garage 
nlock, icnnis lawn and heated, swimming pooL Small 
stream-led lake. 

Orchard and four paddocks. 



ABOUT 17 ACRES 


(PR/142C7) 


, Chartsrid Surveyors - Estate Agents - Auctioneers - ValUBra_. 

ROYAL 

TUNBRIDGE WELLS 

PRIME 

RESIDENTIAL DEVELOPMENT SITE 
WITH APPROVAL FOR ■ 

18 ‘‘RETIREMENT” FLATS 
CLOSE TO THE PANTILES 

For Sale by Tender 
Closing date: 27th September, 1885 
For details apply: 

32 HIGH STREET, TUNBRIDGE WELLS TNI DCF 
(0S92) 44S4S R£f ; GHD 

H«alhfleld Brighton 
( 0826 ) 4111 ( 04352 ) 2363 ( 0273 )™& 


Tu ( n «E® , 4^s"* ?£saysg’ 


20 Hanover Square 01-629 8171 

London WlR 0.4H Telex 2S5384 


URGENTLY 

required good quality properties for 
tamilies being transferred to London 
LONG LETTINGS — GOOD CORPORATE TENANTS 


Anscombe &Ringland 

" c^-SpZKTiAL LETTir-JGS • - ' 

e ..'•diNw-iOr-; SCAD. LCNDCK; NW3?<F 

-01, .rS™ 0,/0, ' 737722r 




_ PRINCIPALITY rf MONACO 

CONSULT ; 

AGEDI 

(j. de Beer, President) 

SOTHeSSS T.ONAL°B«LTY 
Free rlMumerilation upon regoesl. 
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OXFORDSHIRE 

PROBABLY THE FINEST SMALL ESTATE ON THE MARKET 

SwtluM rural position in CHilterns 
about 7 mites Heniey^on-Thamet. 54 miles London 

Historic house of great character with 7 beds, 5 baths. 

4 panelled rcceps. heated pool, stabling, leisure complex, 
numerous outbuildings, cottage, beautiful parklike gardens 
and grounds totalling 13 acres 

OFFERS IN EXCESS OF £850.000 INVITED 

Illustrated brushing available from 

PEREDS 01-22! 7404 


SOUTH HAMS — SOUTH DEVON 

Plymouth S mllcr — Benches li- miln 
« pirttculir Ifttwti: ta huh In the Financial world 
tccklng a unique rotreat 

THE BULL AND BEAR LODGE, HOLE ETON 

A mmt attraccv? dotaetied thre a -aed room ad intM 1 , b,m»rk. .< 

MontSuS' HfuZstai* wrtr »"«« 
Mionihe-. i BilUr* jm, gaN, rr'lh .taai« of a Bull and Baar 

Approx, ’2 Jcre of wnded Burdens 

■ ETTIW? OCTOBCfl. igas 

■tTTlSON 4 COMPANY, 14 Firr Street YeilmKnn. PlYmoathT(0752a BBQtDB 



AMERICAN EXECUTIVES 

seek luxury furnished flats or 
houses up to £500 per week' 

Usual fees required 
PHILLIPS KAY & LEWIS 
5 auth of to» Park 01-352 8111 
North of the Park 01-722 5135 
Telex; 27848 RESIDE G 


VENICE. Lux. garden Hat opening 
onto acres ofcommunai gardens, 1 
a suhflrb baths, lux kit and 
drawing _ room, 12S^r lie £ 150.000 
. 01-3Z8 3446. T 


f- 4 W Estates, 
th» weaxend. 


Own 


FAJK CRESCtNT. REGENTS PARK. W1. 
An euenent 7th (tee; now nat In thia 
_MocJh .cion* Jo the Park. 
Haney st ^ and .Oxford st Recently 
refurbished to a hjwft naniferd.^fgsd- 
foom*. RompUm Room. Kitchen. Bath- 
room. CH. CHW. Uft, Portv. Cam. 
munal Gardans. E/ Phone Aocrax. 97 

sm*6iob S 0, ° 00 ' • Au * w * c®- oi- 


Quality Houses 
and Flats in 
5W Londori, Surrey, 
Berks 

Tel: 037284 3811 
V Telex: 895112 


ENGLAND 

■di- 

a in ® uer tisey 


residential 

LETTINGS 
SALES 
& 

MANAGEMENT 
SPECIALISTS 

Offices at 

— J Wimbledon snd'FuIham 

Townchoice 

01-947 7351/7314448 a 


THE BISHOPS AVE, N2 

l5 f?f!“" hv ¥ '»"* 1 Oetaciwrf 

r scantron roonj Sl £ 2^00 per w'eefc 
Little Venice Olhea: D1-2BB 4 B 3 ? 



MALLORCA AMBASSADOR PARK 

PARADISE FOR THE HAPPY FEW ' 

Mdrinti guaranteed. v ‘“‘T ****■ uiUon and 
VISIT AMBASSADOR PARK AND B( CONVINCED 

For Inform, tion: Calebs Man SA Man " _ LED 

Switzerland. tSTju 3s M iT en’ *-»u»inne 
WOW" ENQUIRIES WELCOME “ ch - 


t- 


Perspicacious people . 
proposing to purchase 
prime property 
in Portugal 
primarily peruse the 
portfolio of i 


GEORGE KNIGHT 

* Overseas — — 


15S-157 Knigtiisbrfdae __ 

*■ zra 


jiS™'5ISi 1, S n V»n 

Telex: 2S480 EQUES 6 


EFCM. swimmiPB p£l. ^Sh^Ehold 
.850 p a. 


L"“ ■ 

Strutt A Parker. 201. Hiah 
Lewes (0273) 475411. '• l0 " 


Street. 
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_Lgt? e b R fe»^thei»k 

Contact the 

HILARY SCOTT PROPERTY 

* 2 * Rkhmoim Wn-H u r _ 

Teh D1 


The splendour of 
the Algarve 

in fast a 

phone call away 
0l -»l 6010 

34-hour information strict 
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TirERE i S a case for believing 
night time in 
Ujc CJiUf. Jt certainly seems to 
” p Jl al Wa '* f° r a * r travellers. 

The airports of the Gulf are 
stops in the night twist Europe 
and the Far East. You approach 
over deserts with the stars 
above reflected ■ in the sands 
helow by a host of flaming 
torches — the surplus gas of 
l.tHK) nil wells burning off into 
the Arabian air. 

In spite of the late hour, the 
lack of sleep and the comforts 
nf Super Club or its equivalent 
one particular Gulf stop pro- 
vokes a rush for the gangways. 
Dubai has the reputation of 
being the cheapest major duty- 
free airport in the . world, at 
least as fat as liquor and 
cigarettes are concerned. 

Duty-free shopping, is an in- 
fection which is difficult to 
resist. C.ool-brained indeed is 
ihc traveller who can resist the 
odd few pence off a litre of 
Scotch or pounds, off perfume 
if you spend £10 on liquor. We 
end up carrying tons of the stuff 
around the globe, pushing up 
fuel bills and adding to the fire 
risk should an accident occur. 

At the moment the annual 
spend on duty-free shopping is 
running at around $2.5bo. A 
fifth of this goes on cigarettes. 
Cognac sales alone amount to 
nearly S200m a year. 

The price variations from air- 
port to airport are enormous. 
Heathrow, one of the world’s 
most interesting shopping 


and best buys in the sky 
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Singapore and Hong Kong and 
taking with me copies of The 
Amateur Photographer and The 
New York Times, both for their 
advertised prices.. 

I could find nowhere that was 
prepared to undercut the pub- 
lished prices to such an extent 
that it was worth my while pay- 
ing the duties on reurn and not 
having a shop to return my 
goods to. By the way, you can 
get a Canon Super Sureshot 
for £86.25 (plus tax) in New 
York at the moment. 


Holiday shopping in Hong Kong: bargains galore, 
bat deeide in advance, and do some homework 


jt centres but also one of the 

i mnns pmonuivc yih.Tvrs^ To on 


more expensive, charges £8.99 
for a litre of Johnnie Walker 
Black Label. You can buy the 
same bottle at Sydney, Aus- 
tralia, for £4.87. Although 
Hamburg will sting you for 
£9.30, in Luxembourg’s tiny 
duty-free shop the price is only 
£6.90. 

Sydney is something of a 
bargain at the moment (unless 
the Australian dollar has 
roomed in the few days since 
this article was prepared). It 
offers 200 Marlboro cigarettes 
for £2.85, which compares very 
favourably with Heathrow's 
£640. 

In Europe aficionados are 
now heading for Copenhagen 
which had something of a 


DUTY FREE 

( Europe’s Price League) 

100 A ms tr dam 112 Dusseldorf 


101 Cnpcuhgn 
103 Milan 
1115 Madrid 
107 Turin 


113 Zurich 
113 Rimini 
115 Frankfurt 
118 Hamburg 


109 Rome 129 Vienna 

1H!> Paris 139 London 

111) Easel 130 Helsinki 

110 Brussels 140 Oslo 

110 Za greb 132 Stockholm 

Source : Gone ration Publications. 

Sweden 


revolution in May of this year 
and ended up with prices being 
cut by between .30 and 50 per 
cent. - 

Once outside the basics of 
booze and cigarettes, you really 
have to know what you want 
and how much you are prepared 
to pay. 

Even the most popular items 
of perfume, for example, tend 
to be stocked by fewer than half 
the duty free shops around the 
world, and even then the prices 
are oddly flexible. 

Jean Patou’s “Joy,” the 
7. 5m I pack, sells for £56 in- the 
glossiest of Knightsbridge 
locations, all duty and VAT 
paid. At London’s Heathrow 
they ask. £44 and in Hamburg t 
it comes out a £40.57, which is 
cheaper than Australia's £43.26 
but vastly more than Luxem- 
bourg’s £29.95. , 

Shopping for a Cannon Sure- 
shot camera was an interesting 
exercise. In the British high 
street Lasky’s, ■ which has a 
“never knowingly undersold” 
campaign on at the moment, is 
offering the Super Sureshot for 
£108.99. At Heathrow the price 
of £99.95 makes the airport shop 
actually dearer for foreigners 
who can reclaim the 15 per cent 
VAT. The bargain, again, was 
Sydney, at £S2. 

Heathrow proved to be a 
little better for that business 
traveller’s favourite radio, the 
Sony ICF7600D. which Lasky’s 
sells for £179.99 but which is 
on offer at the airport for £155, 


which just about makes it worth 
while buying and bringing back 
and declaring (remember, you 
are allowed £2S duty and VAT 
free). There are, however, 
cheaper places in the world to 
buy your ICF76QO, 

The central gathering point 
for duty free goods information 
from around the world is a 
Swedish organisation. Genera- 
tion Publishing. It prepares 
huge volumes of annual statis- 
tics, but for simpler minds like 
mine own a rather slimmer (one 
sheet in fact) monthly list of 
thet main European airports in 
order of expense. 

Taking a full basket of 15 
items Amsterdam has consist- 
ently been cheapest in recent 
years, although Copenhagen is 
hot on its heels now. In Sweden 
.they note wistfully that their 
own airport, Stockholm, is 
easily the most expensive in 
Europe. 

There are some parts In the 
world where bargains can be 
had, although one sad aspect of 
travel life these days is that 
shops are getting dreadfully 
uniform the world over. 

Again my advice would be to 
decide in advance what you 
want to buy and find out some- 
thing about it before you go. 
Brazil may be a jewel hunter’s 
heaven, but find out about home 
prices before you get there. 

One of my more salutory 
experiences in recent years was 
shopping for a camera in both 


One bargain I have frequently 
found in the East is silk. In 
Hong Kong I would commend 
Camberley Enterprises in room 
S13 at Swire House. Connaught 
Road on Hong Kong Island. It 
stocks a wide range of beauti- 
fully designed and produced 
silk wear for women and some 
for men. 

. In Thailand you can do a Jot 
worse than go to the Jim Thomp- 
son sh.ops. They may seem sur- 
prisingly expensive, but if you 
compare quality and design you 
will find them much cheaper 
than the U.S. or European 
equivalent. 

One of the great bargain 
centres of the East for more 
basic products, notably down- 
stuffed outerwear, luggage- and 
inexpensive leisure items 
(often with pirated names) is 
Korea. The streets of lataewon 
in Seoul form a gold mine of 
such goods. Seoul is' also good 
for hrassware (beware of the 
weight) and such items as jade 
and topaz, but you really have 
to know what you are looking 
for. 

I suppose one lesson I have 
learned over the years is that 
for many items the more you 
are prepared to spend the 
better bargain you will get. 
This is certainly the case with 
carpets and works of art in the 
Middle East and Asia, with 
precious stones In Latin 
America and caviare in Russia. 





riie Audi 10U Avant tyiattro: sporty practicability 


Spend to multi-purpose effect 


THE AUDI AVANT 160 qualtro 
is listed at about £17,500 on 
the road so it seems abiuird to 
suggest that billing oue could 
save money, liul it could, if 
you have a large ssloou iu the 
B M \V / M ereedex / Rover 35u0 
brackets and also keep a Range 
Rover / Shogun / G-Wageu or 
similar quality 4\4 mainly to 
pull a horaebox. It makes the 
4x4 reduuddnt. 


If you are visiting such places 
as Russia it is. Incidentally, 
worth checking on London 
prices even for souvenirs before 
setting off. The Russian Shop 
in Hoi born has some excellent 
-bargains which may or may not 
be cheaper than in Moscow at 
the moment; they have been su 
in the past. 

A weekend or so ago I did 
$ome gardening in the pouring 
rain wearing a large brimmed 
stetson I had acquired for trail 
riding in New Mexico. It worked 
perfectly* keeping the torrents 
of an English summer at bay, 
but the howls of abusive 
laughter It produced drove me 
eventually to more conventional 
wear. There are some souvenirs 
that simply do not travel. 

Arthur Sandies 


RESIDENTIAL PROPERTY 


HOLIDAYS AND TRAVEL 


Keith Cardale Groves 
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MAYFAIR WI 

Selection of popular studios and 1-bedroom apart- 
ments set in exclusive refurbished block in a tranquil 
setting. Rentals for six months minimum. £210 pw 
to £350 pw. 

EARLY VIEWING HIGHLY RECOMMENDED 

BELGRAVIA SW1 

Spectacular four-storey period terraced house, 
freshly decorated throughout, with fully-equipped 
modern kitehen, ideal for the busy hostess. There 
is also a private floodlit garden. Property comprises: 
Roe., diu. room, study, kit., .6 dble. beds., 1 shower 
room. 2 cloaks., sep. staff quarters with two rooms. 
Rent £1,200 pw. Neg. subject to contract 

He hare a scUitwn of personally-inspected part/fnlly- 

■furuisherf piw|*erri« *« mrmp flue residential loonies, including! 
primes in the Packlmitis with spectacular views overlaolcuig 
rbr JTirer Thames rents ranging from £9o-£2fiO0, Please 
contact us irilii jiour requirements. 

CONTACT SUSAN SMEE 01-629 6604 


i* 


40 years on 


9 


still kadin 



- •More non-stop choice. 

•Moreroom to stretch. • More staffto Serve you. 
•Themostadvanced aircraft. 


furnished rentals 


CROWN, BEACH SWt RADNOR WALK, SW3 




In one of London's finest resi- 
dential developments we have an 
exceptionally spacious interior 
droned flat with panoramic 
ticws over the river, 3 beds. 
5 baths, lar^e reception room, 
fully fitted kitchen. 2 private 
terraces. Underground car park- 
ing space and uniformed porter- 
age. £575 p.w. 


Interior designed Chelsea house 
with great charm. 3 beds, dress- 
ing room. 2 baths, reception 
room, fully-fitted kitchen and 
garden. £450 p.w. 


\ • >' .■ V 




CHABLES STREET, WI 


•US WMWUKI 
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Superb Interior designed maison- 
ette. 2 double beds, I bath. 1 
shower, double reception room, 
and fully fitted kitchen. £425 p.w. 


CHESHAM MEWS, SW1 EATON PLACE, SWt 


rr. •ssUS-’S 3 F bet* 


Serving 32 cities on 6 continents. 


2 b*ds. 2 baths, reception room 

dining room. fully-fitted kitchen 
garage. £42S p.w. 


rooms: drawing room, dining 
room, fully-fitted kit. 4 beds. 
2 baths and I shower. £700 p.w. 


A SELECTION FROM OUR REGISTER 


HAMPTON & SONS 


SOUTH AFRICAN AIRWAYS 
we make the difference 


6 Arlington Street. London SWt A 1RB, Tel: 01-493 8222 Telex: 25341 


OH SAA: 25! Retne Strtet I .onJoa \ SIR TAD.Td 0I-7M WL 

OrVfaotooSeetf.Bi iiiw^ dwm.'MiOa'MTWS. F WH Sw ci.MMichwiai +^3l.K^5nws,nfa*«im.'SJ;MI-22l 2*>ii 


RESIDENTIAL PROPERTY 
ADVERTISING 

is published on Wednesday and Saturday 

F.vr iMoib ol mli crtfrfiw mics ctmtacl: 

Diane Steward 

Financial Times, Bracken House 
10 Cannon Street, London EC4P 4BY 
Telephone: 01-24S S000 Ext 3252 


FRANKFURT 
daily from london 


CRUISE TURKEY 


WINTER SPORTS 



Owing to !*ie cancellation* 
protasBionally-cimvcd 


seeyr. local agent, 
L Tel: OT 379 6055 . J 


ATTRACT] YC FAKES to America. An*-, 
trails', MkMFar U*t_ Phonr? 7 M 6080 
and art far Mr N- Mina at ADM 
or writ* ta 29 Glautiona StrcaA 

Wl. 


LUXURY SAILING YACHTS 
IN SOUTHERN TURKEY 
now havo vacancies lor 
SEPTEMSER/OCTOBER BOOKINGS 
AiM Irom dJSOa p.w. 
for S-6 peopla eacl. flights 

Far furrhe? if eta U* contact: 

CKESTar yacht charters 

Colatla Court, 12S/6 Sloaaa St. 
London 5W1X BAU 

• 01-730 smss 


Ski Whizz 

CHALET PARTY HOLIDAYS 


wheels quadruples The overall 
tm-lioo. lusiead of lip-iocinf 
dluug, feartui that lUe first liiiL 
will brlug you to a wherl- 
spitinlug halt, a qaatiru just 
keeps going. Snow, Ice or mini 
make* no di Bereave. 


I have been using a Avant 
quatlro duriug this saturated 
apology fur a summer aud liave 
fuuud it lends new meaning to 
the term nniiti-purpose vehicle. 
Ou the road, it has a sparkliug 
performance. It leaps from u 
standstill to CO niph iu A shade 
over ID seconds, whether the 
road it wet or dry. without a 
squeak from the tyres. 

Otf the road it L-annot com- 
pete with a proper high clear- 
ance 4x4 — but how many people 
really exploit 1 lie go-almost -any- 
where capability of Their iiauge 
Rovers aud the like? 


Audi says the top speed of 
the 1(H) quaitro is 124 mpb and 
Would not arjue with that, 
having driven similar cars 
before ou the autobahn. At an 
indicated 94 uiph. the 5-cylinder, 
2il litre engine is turning over 
at almost 4,000 rph without 
raising its voice and 3,000 rpiu 
equals 7U mph in fifth. The 
tachometer is red-lined at 6.150 
rpm but there is no nerd to go 
near lfau.se revolutions because 
maximum torque (pulling 


to plough straight on, as it 
would if only frunr-wherl 
driven, or Throw ils tail uui, 
as a powerful, rear-drive car 

might. 

There is just the right 
arouunt of power assistance iu 
take the effort out of steering 
at low speeds, or when parking, 
but not so much that you have 
no idea what kind of toad you 
are driving on. The ride i? firm, 
but Hie long wheelbase practic- 
ally eliminates pitching over 
undulations. The ultra-low pro- 
file tyres (Dunlop DS on my 
test cur) thump moderately over 
cat’s eyes aud drain covers, bur 
coarsely teX lured surfaces 
create a- lot of rumble. This is 
a characteristic of all Audis, 


Judging the owners I kuow, 
very few. They buy them for 
the traction that Vets them pull 
heavy trailers and for the load 
space that copes with hay bales. 
An excursion across a muddy 
paddock or racecourse car park 
is about the full extent o l their 
uff-roading. 


Stuart Marshall goes for a sporty, 
all-wheel drive in saloon comfort 
and estate car toughness 


When I call the Audi 100 
quattro, a multi-purpose car, I 
mean it will double as a long 
distance touring saloon, as a 
big estate in the Peugeot 505/ 
Volvo 245/Citroen Safari class 
or as a towing vehicle that will 
handle a two-horse trailer in 
hilly country. 

From past experience I know 
its ail-wheel drive adds a new 
dimension to motoring in severe 
weather. Halving the power a 
GO series tyre is asked to put on 
a slithery surface seems to 
-double Us grip. Aud having 
twice the number vl driving 


power) Is developed at 3,500 
rpm. 

The gearing is a sensible com- 
promise between flexibility (the 
iuu Quattro will trickle along in 
traffic at 30 mph In fifth) and 
economy (ray 27 mpg reflects 
some hundreds of -motorway 
miles, plus short rural and 
Urban runs). The tank holds 
17.fi gallons, giving a safe cruis- 
ing range of over 400 miles and 
the feeling of security one gets 
from all-wheel drive and ABS 
brakes, grows as road condi- 
tions worsen. 

In pouring rain, sharing the 
13d bhp among four wheels 
makes for expection.ally well- 
balanced driving, tin a blustery, 
rainswept motorway Hu? quattro 
i-u os JcaJ straight. Ofi the 


more noticeable because The luG 
quattro Is otherwise quiet. 


The aerodynamic shaping 
looks elegant and gives it an 
unusually favourable drag 
raring. That helps fuel economy 
and produces minimal wind 
noise, Luring hue spells the 
large and acutely sloping front 
and rear screens draw the sun's 
heat. In really hot Weather I 
doubt that the ventilation sys- 
tem would be power! id enough. 
Even with the fan going full 
blast, I foitini there was not 
enough cool alr cotuing into the 
car. • • 


motorway it sweeps round 
bends quickly, without trying 


At speed the rear window 
keeps clean during wet weather, 
but a wash/wipe Is there lu 
clear away raindrops. You need 
it before backing up a drive 
when flie lower edge oi the 


hack window is high enough to 
obstruct visibility. 

The back seat takes three 
people or. folded down, extends 
the load plalfunu lu more than 
<i ft lung. There is a large 
secret compartment under the 
platform. It looks as if it would 
liuld at least a dozen bottles of 
wine, hut I am sure HU 
Custuius must know all about ft. 

Audi perceives the typical 
qualtru buyer as being sporting, 
su il lia* given ihe front seats 
big bolsters lu wedge the hips 
in place during hard cornering. 
They vvurk. bill make it awk- 
ward lu slide into the car be- 
cause the clulli trim is so 
grippy. Leather trim, which 
would ease the problem, is a 
cosily extra (almost £975). hut 
the luu qiKiitro is comprehen- 
sively equipped. Alloy wheels, 
electric sunroof, windows and 
twill exleriur mirrors and ABS 
brakes are filled as standard. 
Air conditioning costs no less 
Ilian JCI.34U, 

At present, the Avant with 
permanent four-wheel drive has 
iiu competitor as a load- 
carrying businessman’s trans- 
continental cruiser, with enough 
traction to let it go off-road 
without gelling stuck. But one 
is nut far off. Ford will 
introduce 4x4 Granda 
(Scorpio) at Frankfurt next 
month. 

It wil have similar transmis- 
sion to the Cierra XK4x4i, which 
split* riie drive one-third to the 
i rum wheels, uvu- thirds to the 
rear— the Audi quattro system 
makes a 5t):5u split. Although a 
hatchback, the Granada 4x4 
will not have the same ability 
tu swallow bulky objects as the 
Audi Avant. but its V6 engine 
will lie of larger capacity. 

The price will not be known 
for some time but it could be 
well below the Audi’s if the 
XH4x4i's £11.500 lag is any- 
Ihiiig to go by. 


U.K, HOTELS | MOTOR CARS 
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even in the red heat of a turbocharged 
engine. She// Gemini oil stays in gi adc. giving gr eater 
prater i ion than con'/en Hanoi mis. 

So change up to Shell Gemini oil, to 
ensure that your engine is protected even u hen the 
going pets hot. 


Shell Oils 
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ART GALtoCRIES 


VOLVO 


PERSOKAE. 


MAUWKOUCH. d. A/Oomerlr St, Wl. 
RECENT WORK BY CONlEMl'OKA# Y 
ARTISTS. S.SO August. 1BBS. Man -Frl. 
10-15. SO. S-t. 10-12.30. 01-C29 3161. 


740 — HuLe yaur older i.ow 
Cunlui.1 Slvusn F-eaito ur 
tee Ffoe.jjrd 
TEL: 01-2SG 6151 


ALLANS— HAND EMBROIDERED SILK 
PICTURES nuke Hie most delightful, 
different end Inrtpmsl.r sifts. From bi 
little tS 62 50 gnlr amed. cower Ground 
Floor. Allans Famous SHU Shoo. 58 65. 
Dnke Street. Gwwior Square. London 
SWIM SHS. 9-6 Mon.-Fri.. 9-1 Sat. 


Lex Brookland 


AU PAIR 


PARKU GALLERY. 124-IZb. Berkeley 
Street. London WlX SAD [opHillr 
Mayfair Hulal). Tel: 01-4B-J 5306. 


Exciting Colour Brochure 
OUT NOW I 

Beal: us immediately and qualify lor 
a bug* early payment discount! 


CLUBS 


ftlnq 01-370 0256 ( 2 « houis} 
170 ImM Road. London. SW 1 S 


EVE has outlived the others because of a 
policy of (ah- olar and »alue-for money, 
Supper fro ir 10-3.30 am. Dlico and top 
muikhins. slamproui hostntet, eucltlnp 
SoonhQwe. 189. Repant St 01-734 05S7. 


MOTOR CAR 
ADVERTISING 
APPEARS EVERY 
SATURDAY 
AND WEDNESDAY 


Family in the South of 
Holland with two chil- 
dren, S and ‘2 years, with 
stables, horses and 
riding facilities looks for 
an au pair girl of about 
17-20 years from 
October 1985 until April 

Lhr tailed letters to Box FS939 
Financial Times 
10 Camunt Street 
London EC4P 4BY 
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Books do furnish a stall 
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■ARL FHlVJPP Moritz, who 
Tate his impressions of 
-Ti-land in 1782, was amazed at 
*e appreciation of literature 
inch he found everywhere he 
'ent Books, he noted, were far 
sore plentiful than in Germany, 
nd they were read by a wider 
pectrum of society. Even the 
indJady of his lodgings pro- 
ved a deep love of Milton; her 
1t.owled.5e of poetry had been, 
he told him. the feature which 
rst caught the attention or her 
=te hushand. 

This happy state of affairs, 
fentr. believed, was largely due 
o the existence of bookstalls. 
Mike the Germans, the English 
euld buy second-hand books 
cr a few pence each, and their 
tats of civilisation was higher 
£■ result. 

Since Moritz, the prices have 
rone tip. but tin* relativities 
ire not much changed. A per- 
cctly acceptable copy of. say, 
3ie poetical works of Keats can 
?£• purchased for the equivalent 
tun pints of beef. It can be 
TCD&umed in unlimited quanti- 
ses with similar intoxicating 
;:Teets and less danger to health, 
volumes of the Erenmtflfi's 
library or or the World Classics 
senes are plentiful at prices 
a-ell below those of their new 
equivalents, whose paper, print- 
m, and binding are all mar- 
kedly inferior. For the cost of a 
* ; ng!e publicly-subsidised s»*ar at 
». indifferent foreign, opera. 


you can. amass a small library 
of the greatest novels in English 
literature, some of which take 
a month to read. 

In Moritz’s day. the main 
bookstall area in London was 
Holbora, but with the coming 
of the viaduct, the stalls moved 
up to the Farringdon Road 
where a few still remain. Thera 
are-others, also in the open air, 
operating mainly at weekends, 
in Piccadilly and at the .South 
Bank as well as in the markets 
at the Portobello Road, Camden 
Lock, and Islington. 

At Co vent Garden the Jubilee 
Hail is now open on the -first 

Sunday of every month (10-7) 


for a sale of “Old Printeds.” 
The next sale will be tin Sep- 
tember. 1. Several dozen stalls 
offer not only books but maps 
prints, postcards, magazines 
and theatre programmes. 

At Farringdon Road on Satur- 
day mornings, at 9.30, a famous 
book ritual is enacted in the 
open air. That is the time 
when new stock obtained by 
wholesalers is first put on sale 
to dealers in the retail trade. 
Books just arrived from cleared 
houses are piled high on the 
covered barrows, and others 
are dumped on the -pavement 
Sealers stand patiently 
shoulder to shoulder; Heaven 



help anyone who dares to peep 
under the tarpatilin or touch, a 
book before the signal,. Sud- 
denly, the veil is lifted. There 
Is a flurry of elbows and in five 
minutes the good staff h|s ail 
disappeared or is being- re- 
offered at a higher price. It 
is like the Stock Exchange on 
a privatisation day. 

Nearby is another barrow 
crammed with other books 
which nobody bothers to look 
at. These are the stock which 
have failed tn sell when first 
uncovered, and at this end of 
the market there is no Car- 
ruthers interested m buying 
them in to maintain investor 
confidence. They must either 
be sold to the public— and the 
prices are soon marked down — 
or they will be thrown away. 

' If they are sold they may 
find good homes and rise again 
in the world’s esteem, and by 
the time they come an the 
market again they may be rare 
and expensive. Many noble 
volumes have come near to 
worthlessness in the course of 
their long history, and have 
recovered spectacularly. The 
fading freckles and tiny 
moisture stains which you can 
sometimes detect on their backs 
commemorate time spent in 
sunshine and showers in book- 
stalls long ago. 

William St Clair 



Bearded Roger Mansfield teaches Francis Hodgson the basics of surfing on Westgate beach at Newquay 
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“I SIT 2*4 irovder at myself 
fnr being able to be so earned 
au-av with excitement and de- 
light ever ft Tiding and f racing 
c sanreedr' wrote Mrs Gatty 
,1 1809-73) to her son. 

The daughter of Dr Scott 
L<jrd Nelson's chaplain, Mrs 
Catty was a clergyman’s wife, 
successful author of children’s 
stories, founder and editor of 
Annt Judos Magazine, natur- 
alist of repute, and a friend of 
Ldrd Tennyson . • 

After the birth of her seventh 
child she was sent to recuperate 
by the seaside at Hastings. Here 
she discovered the attraction of 
algology, which her grand- 
daCuehter Christabel Maxwell 
documented in detail in Mrs 
Gflriji nnrf Mrs Et ring, 1949. 

_ In 1S6S. Mrs Catty’s The 
Titftory of British Seaweeds 
was published. It was a 
fcholarly work which not only 
p*t- out Btilet for the Preserving 
cr .4 Lnying-oni of Seaweeds. 

gave advice on what 
> ictori.ni women should wear 
•when indulging in the fashion- 
able pastime of shore- 
coUecting. 

The seaweeds wen? brought 
home and dried, and perhaps 
formed into a floral arrange- 
ment on board or paper, framed 
ar a picture, or made into a sea- 
v=rd " album." Mrs Gatty made 
albums for charity, and one 
venr by .cppcial Royal request 
to Oueon Victoria, 

The 1852 Lady's Newspaper 


I see seashells 


shoved how they were made, re- 
ferring to “a fanciful and very 
elaborate book, the binding of 
which is composed of two large, 
fan-formed shells, enclosing 
leaves whereon seaweed is 
secured." 

Collecting shells was an older 
pastime. That indefatigable 
crafts person of the Georgian- 
period, Mrs Mary Del any (1700- 
1788), recorded in her memoirs 
that she was “running wild 
after shells." which she was 
going to arrange in a cabinet 
and cover two large vases for 
the garden. 

Ornate groupings of shells 
were made into "blooms." or 
decorated whole grottos. Popu- 
lar in the early 1800’s were 
shell Valentines. They were 
probably made commercially in 
the West Indies for sailors to 
take home as gifts for their 
wives or sweethearts. 

Another sea-orientated curi- 
osity was the sand painting, 
which flourished in the 18th 
century through the work of 
talented immigrant confec- 
tioners employed as “ table 
deckers ” at the court of 
George HI. 

One table decker was a Ger- 
man. Benjamin Zobel, who 
studied portrait painting. He 
made decorations of coloured 
sugar, powdered glass, marble 



Shell Valentine, early 
19th century, In the City 
of Sheffield Museum 

dust, and eventually, coloured 
sands. All these were laid out 
in a design on a cloth, tray or 
board, and swept away after the 
party was over. The story goes 
that it was the King who sug- 
gested something should done 
abont fixing the work. 

Eventually, a scene was drawn 
on stout millboard, treated with . 
an adhesive substance on which 
coloured sand or marble dust 
was scat ere d. A tricky operation, 
as the flow of sand had to be 
controlled to cover one exact 
spot on a small surface. Hie 
subjects chosen for illustration 
— castles, battle, biblical and 
farmyard scenes — were often 


copies of works already painted 
by artists such as George Nor- 
land, Benjamin West and 
George Stubbs. 

In the mid-19th century, some 
simple sand pictures were done 
by a group of Isle of Wight 
artists using the unusual sands 
of Alum Bay, ranging from 
pale yellow to deep gold, dark 
green to rich olive. Artists’ 
names to look for are Edwin 
Dor6 and J. Neat of Newport, 
and R. J. Snow of Lake, near 
Sandown. Also made were sand 
“ bells," small curved glass con- 
tainers filled with layers of dif- 
ferent coloured sands, some of 
which formed views of Needles 
Rock or Alum Chine. 

John Baddely of the collec- 
tors’ department at Sotherbys 
predicts an interesting future 
for this “under-rated, often un- 
recognised work which is really 
rather exciting." 

In Sothby’s English Naive Art 
sale on July.17; two ’sand paiht- 
' mgs' of pigs and sheep wehFfor 
£770 the pair. Malletts of New 
Bond Street have just sold a 
pair of shell flower arrange- 
ments under glass, for a four- 
figure sum. and sailor’s Valen- 
tines come up periodically at 
Christies. South Kensington.- for 
up to £900 or so. Isle of Wight 
sand pictures can be found 
tucked away in out-of-town an- 
tique shops and markets, priced 
at a few pounds. Sand bells are 
rarer. ... .. .. . ...’ , ./ 

June Field 


Gardening 


Private people who 
pursue perfection 


I GET a ~rcat deal of pleasure 
1 1 -itius Hip national shows of 
trie .'-•pen a 1 1st flower societies, 
which attract some of the best 
amateur gardeners in the 
connin'. Have you ever 
man riled at the perfection of 
:>* hejmmas cxhthiicd every 
• car hy Blackmon* and Lnngdon 
zt fhrlsea and other shows? If 
>mi iniuiii imaernr ihat noth- 
ivz superior could be grown 
— until you saw plants exhibited 
hy amateurs at the Begonia 
Society's shows. 

Recently in London, at the 
P'W.ii Horticultural Society's 
old hall in Vincent Square, I 
man died at an enormous plant 
rt the pink beennu Sugar Candy 
grown by Mr R. C,. Hopkins in 
the liny tillage of SilchestPr. 
rnntji nf Rp.idins. ! have no 
»nrv wha! sire greenhouse Mr 
Hopkins has or whether, per- 
haps, lie uses a conservatory 

or a glared house extension, hut 
he certainly has mastered the 


art of producing mammoth 
begonias. 

Most of the flowers on Sugar 
Candy were front six to eight 
inches across; I started to count 
them but got lost at around 20. 
He had several more plants just 
about as good. 

On the other side of the show 
bench. Mr B. Simmonds was 
exhibiting some more beauties. 
These included Tahiti: its 
frilly orange flowers, though 
not quite as big as those of 
Sugar Candy. were even 
mare numerous. I counted to 30 
bet ore giving up. 

That same day, the hall was 
being shared by the Fuchsia 
Society, which must be one of 
the most successful of all these 
pot plant groups. Entries seem 
to get better and more 
numerous every year although 

the exhibitors are jusr ordinary 
people growing plants for the 
love of it. 

Some of them sepm to guard 



their privacy even more 
jealously than the begonia fans: 
Mr L. Hodges, who won toe 
Coronation Cup for the best 
fuchsia in the show, described 
himself simply as from Bark- 
shire. His plant was a standard 
of the variety Barbara and it 
was the biggest Fuchsia 1 can 
recall trained in this fnrm. 
although I have seen much 
larger ones climbing up con- 
servatory pillars. 

But those would not have 
beeo portable: and even 
Barabara must have given Mr 
Hodges some transport prob- 
lems. for it had a tree-like main 
stem some four feet high with 
an immense head of branches on 
top about six feet across. This 
was covered in perfect salmon 
and rose flowers. 

1 have no doubt that Messrs 


Hopkins, Simm ons and Hodges 
each has his own special 
methods, and perhaps some of 
them are closely guarded 
secrets. Each certainly has per- 
fected the compost in which 
to grow the plants, knows just 
how and when to feed and rest 
♦hem, how to strike cuttings and 
train growths, and when to 
pinch or prune. 

It? winter, begonia tubers can 
be stored dry indoors: in March 
or April, they can be bedded 
cln-jp together in moist peat and 
started into growth in ordinary 
room temperature. Only when 
♦hev begin to make leaves will 
it bp necessary to pot them 
individually and keep them in 
a light, moderately warm place; 
by then, flie sun will be pro- 
viding a tot nf rjils warmth - 
Most fuchsias are nearly 
hardy, some varieties fully so, 
and if plant? are allowed to 
drop their leaves »u the autumn 
they ran b<“ kept almost dry 
with little or nn artificial heat 
For the rest, it is a matter of 
using a good potting compost, 
soil nr peat based: watering 
regularly in spring and summer 
while plants are graving: feed- 
inc sensibly but not excessively: 
and keeping a watchful eye for 
greenflies, oansid bugs, white 
flies, red spider mjtnv. mildew 
and grey mould, for all «f which 
there are simple and safe 
remedies. 

Arthur Heliver 


BRIDGE 


ANOTHER work hy Jeremy 
Fl'nt and Freddie North. 
Fndge: The Golden Principles 
• 5 available tn Pan Rooks at 
£?.5P. Like The First Principle 
:t deals with dummy play and 
defence. The 10D hands are 
instructive and clearly 
ei-plained. 

We look first al safely play: 
X 

* s 4 2 
r 9 

• AQS7 

♦ A K 7 4 3 

W E 

6 K * J !0 9 7 

r. K Q Ifl 5 3 O A 7 6 4 3 
r 54 C ^ 10 9 

*5> J 10 3 S *63 

5 

♦ AQ6S3 
n J 3 
■> K J 5 3 

* Q 3 

With . East-West miserable, 
Ssytii deals and opens with one 
spade. North replies with two 


dubs, and South rebid.1 two 
diamonds. North now says two 
hearts — this is Forth Suit 
Forcing. It promises no strength 
tn the suit named, but asks 
partner to describe his hand 
further. South ran only say two 
spades, but North, reassured by 
the knowledge that South has 
five spades, jumps lo four 
spades. 

West leads the heart King, 
then switches to the Knave of 
clubs. How should South play? 
The declarer has lost one heart 
trick, but there are no losers 
in the minor suits. Therefore, 
if he restricts his losers in 
spades to two. hp will bring 
home his contract. He wins the 
club Kuavp in hand, and cashes 
the Ace of spades. This is a 
safety play against a possible 
singleton King in the .West 
hand. When the King drops. 
Smith ruffs a heart on the table 
3nd returns a spade to his 
Queen. East will make two 
trump tricks, but there is no 
further joy for the defence. 

If South leads a spade from 
the table and finesses the Queen 


■“ and this is what the arerafp 
player does daily — the defence 
will make three trumps, and 
defeat the contrart. Tf West 
plays a low card on tir 3 Ace, 
South ruffs a heart in dummy, 
and returns a spa dp Jo his 
Queen. We turn tn defence and 
study Subtle Signal: • 

N 

* A Q 

'”385 

' A Q J in 

* A Q J 10 

w E 

* 6 4 2 * K 3 

A K J 10 3 r 7 

o p ? 7 K 6 4 3 

* 3 8 * 6 5 4 3 

S 

* J 30 9 8 7 5 

n 0 4 
v i 3 
+ K 7 3 

At love all North deals and 
bids two no tramps — some 
purists object to the unguarded 
heart suit, but most experts 
would opt for this opening bid. 
South jumps to four spades, 
showing that he has no slam 


aspirations, and that concludes 
the auction. 

West start" v»th-the Ace •?? 
hearts, nn which his partner 
drops *he and continues 
with the King. Tlii-j time East 
diop? dip seven, and the Queen 
Jails, from the declarer. We^t 
asks himself, where is the five 
of hearts? East would hare 
petered with a douhleton. so he 
lirildD the heart five, and his 
play of t.he seven 13 asking for 
a switch lo diamonds, the 
higher of the minor juits. 

Obediently Wec-t lead:- the 

diamond nine, the declarer 
thus? try the finesse. Eaz-t takes 
with hri King, and waits 
happily to defeat the contract 
infh his trump Kins. TTitfiout 
♦his vital tnfortnatio.n. TCi»t 
might lead, a club, which would 
he fatal. The declarer would 
win. cash the Ace of spades, 
and follow with the Queen East 
can win. but now the polls are 
dosed for the defence — South’s 
diamond loser goes away on the 
fourth club. 

E. F. C. Cotter 


THIS WEEK the Fosters Surf 
Masters has been tatting place 
in Newquay, Cornwall. The com- 
petition, which comes to its 
head-to-head climax tomorrow, 
is the high point of the English 
surfing year. 

Until recently, that high point 
would have been a secret 
rendezvous for a handful of die- 
hards, popularly assumed to be 
relics of the Me Decade, the 
last survivors of Tom Wolfe’s 
Pump House Gang grinding 
their youth into middle age. 

-Not any more. Surfing has 
changed, and the Fosters, with 
its £20,250 prize fund and 
heavily sponsored surfers’ is 
only the crest of the wave. - 

1 enrolled into the Offshore. 
Surfing School in Newquay to 
find out more. 

The Offshore Surfing School 
turned out to he an ancient 
Volkswagen Combi with half a 
dozen surf-boards strapped to 
its roof, and Roger Mansfield. 
Mansfield was the British junior 
surfing champion in 3971. a 
protege of the grand old man 
of British surfing. Bill Bailey. 
He is the kind of man who will 
dive across a room to grab an 
atlas to point out exactly which 
spot on the coast of Liberia had 
j such memorable surf. He also 
? happens to be a naturally gifted 
teacher. ’ 

His lessons turned out to be 
simplicity itself: his small class 
are driven to a hire-shop to be 
kitted out in wet-suits (very 
necessary in England, even in 
August, but surprisingly easy 
to get accustomed to) and then 
to the beach. 

Mansfield explains the basics 
calmly and without obfuscating 
jargon: “ If you get into diffi- 
euties, put up your arm and 
shout Help!" For - half an 
hour he talks, progressing from 
the board itself, to how you 
paddle it out to where the 
waves are breaking, and how to 
stand up. He gets us to practise 
a few moves on the beach, 
which makes us feel slightly 
ridiculous lying down in a wet- 
suit and pretending to swim 
some 30 yards from the water's 
edge. 

He demonstrates without con- 
descension, making It look not 
easy but attainable. We begin 
to think we will be able to do 
it; perhaps there is nothing 
more than these common-sense 
guidelines. 

Inevitably, ft becomes more 
difficult once you get into the 
water. Paddling, the business 
of lying face-down on the board 
and propelling yourself out to 
sea, U as tiring as it looks. It 
takes very little time to under- 
stand how surfers' get those 
huge shoulder muscles. Padd- 
ling out through waves inescap- 
ably involves swallowing sea- 
water until you learn to time 


Starting from Scratch: Surfing 

Hawaii-on-sea 
rides a boomer 


your breathing with the arrival 
of the waves. 

The most difficult thing of all 
is getting to your feet on the 
board. A wave will pass under- 
neath you and not take you 
along if .you try to ride it with- 
out any -forward momentum of 
your own. So when you see 
your -chosen wave coming, you 
'must paddle furiously to match 
your speed to it. When you feel 
it lifting .you along, you must 
leap- up from the board. In 
theory, this involves doing a 
sinewy press-up and landing 
planted firmly in the middle of 
the board. More often, an un- 
dignified scramble is punished 
by an unceremonious ducking, 
and a weary paddle back to the 
the break. 

However, Mansfield insists, 
once you have learnt what you 
are doing wrong, and bow It 
should feel when it is right; the 
rest comes easily with practice. 

I went down the coast to 
watch the . juniors, competing in 
a local competition, the Cornish 
and Open. The surf was too 
slight for the heavier seniors, 
but the young surfers per- 
formed miracles on waves no 
more^than 18 inches high, and 
waves, what Is more, roughened 
by an offshore wind. (Surfers 
like a stiff offshore breeze: it 
flattens the fronts of the waves 


and whips their spray behind 
them so' that they can see what 
they are doing.) 

• It became apparent that good 
surfers' are more than strong 
swimmers with a sense of 
balance. They have an uncanny 
knack for picking the light 
'wave, a knack which, I suspect 
cannot be learned. Surfing com- 
petitions are judged on a system 
where a number of things con- 
tribute to the marks: number 
and difficulty of the manoeuvres 
attempted, style, even the 
length of the ride on each 
wave. They are, as a result, 
great fun to watch, because 
even an inexperienced eye can 
pick out the jockeying for posi- 
tion. and appreciate, perhaps a 
touch enviously, the grace of 
the surfers. 

This attraction of surfing 
competitions goes some way to 
explaining the miniature boom 
which surfing is enjoying in 
this country. Clearly some of 
the holiday-makers who have 
.crowded FSstral Beach ro ‘New- 
quay to watch the Fosters will 
be tempted to try it themselves. 

Surfing also benefits from the 
current enthusiasm, for non- 
team, -non-baa-game sports. As 
hang-gliding,'^ mountain bikes, 
and skatboarding have proved 
themselves tq be mdre than just 
passing ' fads, ~so surfing, like 


COSTS 


WHEN surfers get together, 
they can talk for hours about 
tiie differences between 
pieces of equipment. .The 
number and shape of the fins 
at the back of the board, its 
configuration, toe type of wet- 
salt — all make appreciable 
variations to experienced 
surfers. 

The beginner need not con- 
cern himself with these 
refinements. He shonJd start 
on- a board longer than the 
nltra-manoenvrahle ones now 
in fashion, just to make his 
life a little easier. It should 
have a leash, a flexible cord 
that he attaches to his rear 
ankle to prevent the board 
disappearing over the horizon 
when he falls off. And his wet- 
suit should be a good, close 
fit or it will not keep him 
warm. 

Boards' are custom-made 
according to the surfer’s 
requirements at prices rang- 


ing around £290. Beginners 
should hire boards fat a few 
pounds an hour) onto they 
know what they heed. 

The British Surfing Associa- 
tion publishes a Guide to 
Surfing in Britain, available 
from toe BSA, GS Borrows 
Chambers, East Burrows 
Road. Swansea, West Glanu, 
SA1 IRF (0792 461476). The 
BSA also runs classes on the 
Gower Peninsula. 

But for those wanting to go 
to toe capital of En glish 
surfing; the Offshore Surfing 
School in Newquay costs £21 
per day including use of wet- 
suit and surfboard. Ring 
06373 77083 for more infor- 
mation. ; ’> 

In the few weeks of . the 
high season, it can be difficult 
to find somewhere to stay in 
Newquay. The town’s' Tourist 
Information Office Is helpful 
and its number is 06373 
71345. - 


them, is beginning to be seen as * 
an enormously popular leisure 
activity which is crowned by the 
professional surfers and their 
highly competitive circuit, but 
bv no mean limited to them. As 
Manfield put it: “Surfing does ’ 
not really fit Into the Olympic 
mould. ' After all, you spend as - 
much time- lying on the beach 
as. you want." ‘ 

And lying on the beach Is t 
what we used to think it was all 
about; But idleness is no ( 
longer so firmly wedded to 
leisure. Action holidays of one 
. sort and anther seem to be here 
to stay. Beach holidays now 
- tend to be windsurfing or sail- 
ing or parasccnding holidays j 
rather than a fat paperback and 
pints of suntan oil. This change 
has' been good for surfing, and 
people within the surfing world ^ 
Tiaev encouraged and welcomed 
it. As the public have begun 
to be Interested, so television 
and the sponsorship that goes 
' with It ' have come hurrying 

• along To: see what is in it for 
them; 

Surfers tend to tell you that 
one either gets the bug, fast, or. 
one is immune. Tf the speed at 
which T caught it is a reliable 
measure, there are going 10 be 
large numbers of enthusiastic 
surfers - in this country very 
soon. . , 

• -Surfifigwas sefen in Tahiti and 
described by Captain Cook in 
his journals of 1777 and 177S, 
and he insists that what he saw 
was a pastime not connected 
with .work in any way. He even 
transcribed some of the earliest 
known . surfing jargon: 
paphe’enalu, from he ‘e meaning 
10 slip or slide, and rntiu mean- 
ing wave. But surfing was i$V 
banned from Tahiti by mission-. 
aries brim-full of disapproval in 
1821. 

The founder of' 20th century 
surfing was Duke Paoa 
Kahanamoku. the- great 
Hawaiian swimmer who won the 
Olympic 100 metres freestyle in 
1912 and 1920, and was runner- 
up to Weissmuller in 1924. 
Kahanamoku travelled the 
world with his surfboards. Ion?, 
unweildy. heavy things, leaving 
one behind wherever he 
thought surfing might 4 mplam 
Itself. To him goes the honour 
of founding Australian surfing. 
Newquay people will tell you 
that there is a ' Kahanamoku 
board rotting in a garage some- 
where in Newquay, but I was 
unable to find it. 

In the early 1960s. Bill 
Bailey was already making (the 
.correct verb is “shaping") 
boards in Newquay, and his J r 
stable of young surfers included 
Roger Mansfield and Chris 
Jones, who went on to win the 
European title. 

Francis Hodgson 


Country Notes 


Game and first set to Mother Nature 


ABOUT 35 years ago, during an 
unaccustomed flush of farming 
prosperity, we laid down a 
tennis court. The ostensible 
reason was that it would form 
a centre to which our adolescent 
children would attract their 
friends and so pass these 
dangerous years pursuing 
healthy sports. 

Unforuuatelv. the great 
majority of our offspring are 
boys and. once they got to the 
bicycling and car-dnving years, 
the last tiling they seemed to 
want to do was stay around 
home. They spent their time on 
tennis courts belonging to other 
people— and their daughters. 

So, the court languished un- 
tended. It has now become my 
own special conservation area 
and perhaps an example of what 
cur cities would become if ever. 
The bomb wiped out civilisa- 
tion. After about five years of 
non-use, some ominous bulges 
appeared in the surface. These 
developed into thistles; the seed 
must have lain beneath the 
tarmac for years. This is rather 
interesting, because there is a 
theory among farmers that 
thistles are impossible to grow 
tram seed. 

At least, that was the defence 
we used to give the officers em- 
ployed pre-war by the county 
council who tried to make us 
de&troy the noxious weeds. I 


believe the statute under which 
they were appointed still exists. 
But, as anyone using a motor- 
way can testify, their writ docs 
not ran on those council proper- 
ties, which now are the breed- 
ing ground for every weed 
known to 'botany. 

The thistles were joined by 
the common weed grasses (par- 
ticularly Yorkshire Fog), more 
thistles, nettles, ragwort, willow 
herb and docks, all of which 
seem to have found rooting 
space in the asphalt I suppose 
I should clear the court away 
end turn it back to being part 
of the field. Bat the base 
remains; and if one of my suc- 
cessors should want a court; the 
weeds could be sprayed off and 
the whole thing resurfaced. 

Now, there is a new develop- 
ment A number of bushes and 
saplings are appearing: 
hawthorns, obviously from 
berries passed out by the 
birds; elms, probably wych 
elms from the hedge; ash and 
oak. These are becoming 
firmly established. No doubt 
they germinated in the residues 
of the weeds on the surface, but 
they mast be pushing their roots 
down through the tarmac and 
hardcore. There also are 
laburnums, escapees from' the 
garden. 

■The blackberries are taking 

over- one comer and, among 



them, I found the remains of a 
pheasant’s nest. A rabbit is 
often seen hopping around, and 

the local marauding, cat. seldom 
comes away from there without 
a fledgling or baby rabbit I am 
rather proud of this effort — or, 
rather, lack of effortr— on my 
part. Particularly because some 
of my neighbours in an access 
of conscience for' having 
destroyed so much' of the 
environment in the interests of 
modern farming, , are ostenta- 


tiously planting odd corners of 
their farms with broad leaved 
trees and other plants, often not 
native to the area. . 

hJt t ^f d ^ d ? this at one i 

EihTW? 18 ?* nature arim ' r 

dally is hard work. If you 

Vif es ’ many P^hably will 

win ' P® wonfi P laces - They 
will become smothered by 

bV ? ^,hH l they "* 
by rabbits and hares. ' Of - 

Snj" f* n Protect them 1 
with strips of plastic, but how 
natural is that? 

\Vhat. my tennis court is 
demonstrating, in no uncertain 
old lru to that 
JfPf? ^re Vacuura and wiU 

mii JJ JS P 0S ? pIants m0st 

suited to the local environment. 

All you need for such an area 

prarir£ ee f - Ule , shee P and other 
Brartng animals out and the 

which .. 

y3re dent - after a very few ft 

*? ire ^ successors, 
mWha,, the £ are ' WiU spend 

SSL? 9!?^®“?* aching the 
? oaunanc e between 
wS-SSl*" 1 of- plants. 

ground. But It will take a 
century or two to find out. 

John Cherrmgton 
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P ERRIER costs more than petrol 
— a bottle. at Sainsbury’s, 
making 4-star a snip at 45p a 
litre. Mineral water is a big and 
booming business:'-. Bottms 
bought Bom litres last year, four 'time* 
•~.3s much as five years before, oyer 20 
times more thait 10 yeaatt jago.;..;. .. 

In 1074; the' FfoancialTimes styrtejod .- 
■'.the bottled water' ; matfet: and -decided'- 
cranks and foreigners” V^rV& j ohi» 
customers. Now, terrier on 0»e/taN*-is ' 
a virtual guarantee of being fn-the pre- 
sence Xo tb e urbanely well-to-do, v - The 
_ princely American nterch'axit ban^ioeep 
\it flowing freely fit the oorrXdOrStaerrted 
ranks of pub-size stubbies are^theTbnly 
sign of luxury at the notorious. Private 
Eye lunches. It has become -one jo£ the 
great icons of the day. v ; . ■ -<• .• 

British uptake of foreign, tastes-. is 
ti* always idiosyncratic. More than, most 
'll countries, the patterns -of our table 
: habits are determined by Social Stas 
rather than regional geography! and 
the adoption of mineral water has been 
no exception. 

In fact it has exemplified very well 
our habit of acquiring new tastes 
through the middle class travelling 
abroad and bringing back what they 
have learnt for the general edification. 
It is easy to assume in London that 
mineral water is one of the bare necessi- 
ties. The truth is that to many it is still 
an exotic item, only just now filtering 
through to ordinary people at home or 
in pubs from the urban centres and the 
smart restaurants. Believe it or not, the 
majority of the British population 
(though not the social ascendancy) most 
often drink not wine or bottled water 
with their meals, but tea. Mineral water 
is widely regarded as a toff’s drink, or 
foolish pretension; desirable : or damn- 
able according to your lights. 

Partly this is a testament to the mar- 
keting. What it is not seen as is plain 
water. Mineral water has consistently 
been promoted by association with wine 
and other high-class bottles, not with 
anything common out of a tap. Perrier, 
in pa]*ticular, lias assiduously urged tile 
win e-no t- water symbolism of its product 
and has even managed to obtain the 
permission of the jealous Comite Inter- 
professionel dos Vins de Campagne to 
rail it “ the champagne of table water.” 
Promotional matter regularly insinuates 
the analogy. “ Like wines, bottled water 
ran vary tremendously,” it says, 
innocently. 

One advantageous result Is that 
whereas 47p (or several times that in 
hotels and restaurants) seems ludi- 
crously. embarrassingly expensive for a 
litre of water when compared to what 
comes freely from the mains, it feels 
like a bargain relative to a bottle of 
£winp. The trick works whether the 
t mineral water is drunk with wine or 
instead of it. Most British buyers, I 
suspect, felt a little abashed when they 
first laid out on bottled water 10 years 
350. Now they probably feel positively 
virtuous; and the shift in perception- 
has been worked cleverly by packaging 
and advertising. 

In the U.S„ Perrier has brilliantly 
been dubbed “designer water.” This 
correctly identifies its essential asset as 
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Social message in a bottle 


Its appearance, net its contents. Few 
products leave & freer : hand to the 
designer than water. After all, it has 
neither colour nor shape. Indeed the 
only visible characteristic it can have 
is bubbles. These, therefore, are known 
by tbe marketing people as " perceived 
added value.” 

There are bubbles and bubbles, though. 
They can be bigger or smaller, natural or 
artificial- All British sparkling waters 
are carbonated artificially,, since we do 
not have the volcanic strata necessary 
to bubble them for us. and so are very 
much the poor man’s fizzy water. 


Sales have quadrupled is five years as bottled water has become not 
a fluid but an idea. David Sexton looks at how the miracle of 
marketing turned the water into wine - 



Rumour now has it that in American 
smart society the bubble’s bubble has 
burst Bubbles are infra dig. Bubbles 
are condemned by chefs. Apollinaris 
and Perrier are losing caste. Still 
waters, such as Evian, are in* For one 
thing, bubbles give you wind (they are 
.wind). 

Perrier strikes back by saying its gas 
is better gas (“it contains traces of rare 
gases, xenon, crypton, argon, neon and 
helium, and was created in a process 
which began more than 140m years 
ago ”). Wind is wind, though, however 
antique. In France, Badoit is more 
popular than Perrier, partly because it 
has smaller bubbles as well as being 
saltier. For tbis reason, it is the favoured 


re-hydra tor of our Francophile wine 
trade, with its slighter, subtler burps. 

Apart from bubbles, all one sees on 
the shelf is thg bottle, and they come 
in all shapes and sizes. Buxton Spring 
Water is encased in something looking 
like an anorexic grenade; Malvern Water 
looks like a barman’s mixer. In Belgium, 
where the water habit already is at 
saturation point, the stuff can be sold 
; in cartons (as it is in Japan, though per- 
haps for the different reason that paper 
and card are more highly esteemed 
there). That is unlikely here for a while. 

Indeed, the use of plastic has been 
introduced only cautiously, for fear of 
down-grading the up-market image. It 
will presumably never be adopted by 
Perrier, whatever tbe plain cost advan- 
tage might be: its curvaceous bottle is 
said to derive from the Indian clubs 
used for his exercises by St John Harms- 
worth, the water's first marketer. True 
or not, the fact that Perrier commands 
50 per cent of the British market bas 
as much to do with its shape and hue 
as with what it contains. 

The influence of packaging and pro- 
motion is not restricted to tbe eyes, 
either. You buy not just a bottle or a 
litre of wet. but an aura, too; an idea, 
not just a fluid. You buy the feeling of 
power and the luxury of having had this 
particular bottle transported from the 
south of France, perhaps halfway round 
the world, to your table. You buy “ bon 
ton.” You buy a connection with the 
area from which it comes, usually beauti- 


ful or historic, as a compensation for 
being in the city where most waters are 
sold. Cwm Dale Spring Water, the label 
boasts, percolates through pre-Cambrian 
strata into a plateau “rich in Roman his- 
tory and protected by the National 
Trust " — as if one were imbibing essence 
of historicity, a tour in each gulp. (A- 
few years ago this water was sold as 
Aqua Pura, as though it could appeal 
only to tbe peculiar Latins.) 

Romantic associations may be even 
more specific. Proust had strong senti- 
mental attachments to Evian, the place, 
where he had stayed with his parents. 
In his long withdrawal into his cork- 
lined room, he had a bottle of opened 
Evian water by his bedside every night, 
never touched but taken away and re- 
placed every morning. 

Are there no good, hard reasons for 
paying out for mineral water? There 
certainly are no good medical reasons. It 
does not supply any useful minerals to 
anyone on a normal diet (and most 
customers are likely to be on a super- 
normal diet). It is noj>bacterioIogically 
cleaner than tap water — sometimes, in 
fact, it contains more bacteria, because 
it has not been disinfected. It is not 
better for babies than tap water (and 
should be boiled, anyway). Most of these, 
claims have been moderated: by the sup- 
pliers as they turn away from the 
“crank” market, although they are still 
much credited on the Continent where 
the “ spa ” tradition is stronger. 


There are, perhaps, three justifications 
for buying bottled waters. The first is 
that they may taste better than tap 
water; this depends entirely on where 
you live, and -so -is purely a local reason. 
This better taste is in .most cases no 
more than "an ahseone of taste, which 
makes them taste more like the way we 
think water should taste,” as a How To 
Spend It report put it when they first 
became popular. Jxt London, water m3y 
have been “re-cyeled* r (as it is genteelly 
called) nine -or 10 -times, and it shows. 
Blind-tasting -a —stilt*" mineral water 
against London tap water can be revela- 
tory, particiilarJy'o'f tbe chlorine in the 



mains; if nothing is revealed.- you can 
save yourself some money. In New York 
a blind-tasting, showed that tap water 
was actually pref eared. ; ' 

Of course*.- if ;you do drink mineral 
water for the fasts you are liable to 
find yourself in thee peculiar position of 
not wanting, out of self-respect . aH much 
as anything -else,' to "dilute; It. with 
ordinary ice-cubes*; though’ you xnay be 
happy enough using them for more 
expensive .drinks. And with what do you 
rinse out tbje-lglass? * 4 

The second good reason for drinking, 
mineral water Is i entirely to. do. with 
the fact that it is; bottled and pricrand, 
ironically- offers a service purely by 
virtue of that. It can be seen to" cost 




something, and so satisfy honour when 
moner must be spent or hospitality 
received. This makes it socially useful: 
a positive choice that is not alcohol. 

Handing over. 45p for a glassful of , 
water in a pub might be a form of black- * 
mail extorted by our profoundly . 
alcoholic society, but it can still be con- 
sidered as relatively a bargain pay-off . 
nonetheless. And water at least has the - 
virtues of not rotting your teeth or , 
making you fat (although this is not to K 
sav mineral waters are wholly harmless: 
Evelyn Waugh varies his regular record 
of drink and damage in his Diary with 
one entry which reads: “To dinner at 
the Ritz . . . I imprudently drank two 
bottles of Vichy water before starting, 
felt ill, and had to leave the table to I- 
be sick”) 

Until recently, alcohol in moderation 
was regarded as- relatively benign. The 
damage seen in alcoholics was attributed 
largely to complicating factors such as 
poor nutrition. Within the past 15 years 
the picture has changed. Alcohol is now 
recognised as simply and directly toxic 
(to the gastro-inlestinal tract, liver, 
pancreas, heart, skeletal muscles, both 
central and peripheral .neurons,, bone 
marrow and rndociine organs, for t 
starters). The spate of Designer Water , 
can only increase under the impact of } 
these disagreeable revelations. 

' Thb final reason why one might wish 1 
to buy bottled water can be termed j 
political. It .represents the exercise of 
private choice in preference to public 
provision, which can seriously be seen 
as a good in itself. 

It is one of the great oddities of our { 

' day that this staff of life should have * 
been turned into a- successful market t 
commodity— that all of our historic feel- I 
ings about the importance of our drink- 1. 
ing water should end up incarnated in .. 
a green bottle modelled on an exercise 
club. This has come about in 10 years. . 
We seem hardly to have realised what | 
has happened— that, in a way, good fresh I 
water has again become a luxury, one l 
of the significant privileges of wealth- j 


In the end it is a matter of taste 


IT has been several years since 
- How To Spend Tt lari took a 
serious look at bottled waters. 
Then the nation that the 
, British. Hke their prone-io-Iiver- 
*. problem cousins across the 
*“ ^ water, could be persuaded to 
buy in bottles what was avail- 
able free from their taps, was 
, , just beginning to seem not so 
* - daft, after all. 

Nowadays, of course, almost 
every supermarket worth its 
name Has its very own water, 
usually at the most advan- 
tageous prices on offer. Con- 
sumption in that time has risen 
from 7.Sm litres a year to some 
80m litres. Then, there were 
very few British waters; today it 
seems as if scarcely a month 
goes by without n new British 
water being launched. 

So it seems a good moment 
to take another look and, above 
all, to do some tasting of our 
own. How da the new British 
waters stand up to the con- 
tinental competition? how' 
much difference could be per- 
ceived, in a blind tasting. 

* be 1 ween one brand and amjth or. 

* How much reality is there in the 
now* snobbery where water in 
the smarter restaurants is 
almost always ordered hy brand 
and where devotees of Baaoit 
or. say, Perrier, declare that 
they would never drink any- 
thing else? 

We asked Edmund Penning- 
Rowsell. our distinguished wine 
correspondent. Adrian Bertor* 
rill, a member of ine 
famous restaurant - owning 
family, and David Sexton, 
author or ihe piece pnntia 
shore, to be our tasters. 

The prices and comments are 
listed below, but there are * 
few general points wonn 
making first. When deciding 
which water is for >«*“; 
hear in mind whether >ou u ant 
to drink it as n drink in its 
t own right, or whether you want 
in drink it together with wine 

j»> ;m accompaniment lo a mwi. 

tf you want a drink that is 
worth drinking on its own as a 
replacement for wine, or ma> oe 
even for tea or coffee, then tne 
tasters agreed that a sparkling 
water was the _ clear choice. 
Kverybodr, for instance, liked 
the Cwm Dale Spring water 
which has an added dash of 
natural lemon zest, as adnnK 
op its own;. Edmond stressen 
that it would not go down with 
wine — particularly not with a 
delicate white wine. 
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but to taste quite clean. Would 
possibly be preferred by those 
who look to bottled waters for 
purity rather than interest. 

★ 

Volvic: 35p per 15 litres. This 
water did not find much favour 
— E.P-R. found it had a dis- 
tinctly mineral taste to it, and 
all three judges disliked what 
they described as a “hard end” 
(E.P-R), “an unpleasant after 
taste” (A.B.) and “doesn’t leave 
the mouth clean” (D.S.). 

* 

Malvern: 37p per litre. Was 
neither liked nor disliked. D.S. 
thought it had a neutral, clean, 
flat taste; not particularly 
interesting. E.P-R. found it 
“slightly sweetish with a hint 
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David Sexton 
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Edmund ir'ennmg-rvowseu hafl a ^ sweet indifferent taste 
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If vou like fizzy water you 
should note the labelling con- 
ventions. Naturally fizzy water 
hears the label "Natural spark- 
lins mineral water." "Sparkling 
natural mineral water, on. the 
other hand, means tbe natural 
water has been artificiaU> car- 
bonated. In France the labe s 
read "tiazeuse for nattiraiiy 
carbonated versions, 
o r “pelillanle for tbe 
artificially carbonated ones. 

Of the fizzy waters Perrier 
outsells all the other brands by 
a long way but a,no £J, ] P or j 
sophisticated diners } 

am told, is the dnnk to order. 
Edmund Pcnning-Rowsell con- 
firms that amongst most of we 
wine trade Badoit is the pre- 
ferred water. He had always 
thought he liked it 
fully, he found m tbe blind 
Mriinc that he preferred 
Perrier, describing it as “ softer, 
rounder, with not a strong 
flavour but enough to provide 
good character." 

The tasters were also 
three still ^waters and oor own 
Ser (dubbed “aqua 
miiniciualC ” bv the wags). 
SKS. all were convinced 

KrKta was tow «»■; 

describing It as ..borlns. n« 
a inf of flavour, or nat ana 
characterless," while tap water 
^cleawr” "more interest- 
Ing," had “ more life ” or a lot 
of minerals.” 

Most of the prices quoted 
came from Waitrose. but 
no single supermarket 
the brands (Fine Fare is i only 
Ivallaw" at Fine Fam, Sains- 
bury's at Sainsbury and so oft. 



Adrian Bertorelli 

Incidentally. Sainsbury docs a 
wide range of bottled waters, 
including the cheapest one I 
came across; 2 litres of. sun 
Cwm Dale Spring for 36p. 

If vou take a. fancy to more 
recherche brands (San Pelle- 
grino. say, or the almost im- 
possible to track down Vichy 
range) then you will have to 
go to more exclusive, outlets, 
and pay accordingly- - 

Restaurant prices seem, bn 
the face of it, scandalous and 
arbitrary. At The Connaught, 
for instance/you will be charged 
£ 1.30 for a litre .of Pemer.Jfce 
Neal Street Restaurant charges 
£1.00, and, mysteriously.- you can 
get it for just £1 at Boulest in. 
The Savoy oflers • a large selec- 
tion with San Pellegrino and 
Vichv fetching the top whack 
of £i.80 a litre,, but. you could 
get Highland Spring for. £1.10. 

We were only able- to lest -12 
waters (plus tap ' Water - as: a 
“control") - biit the^e are clearly 
manv- Other brands worth trying 
out. 'in the end. most of us pro- 
bablv decide by weighing up the 
price and level of fizz requirwl, 
but if you are Interested in 
what our judges thought of the 
waters, read «n-. 

STILL WATERS */ . 

EvJ*»:‘44n per' ij litres. Gener- 
ally agreed to have little flavour 


with not much flavour.” 

+ 

Tap: E.P-R. thought it had 
“ rather more taste than num- 
ber one (Evian) and more life, 
while A.B. found it very dry 
and chalky, tasting of rather a 
lot of minerals. D.S. also per- 
ceived a “chalky" something 
in its taste but declared it 
cleaner and more interesting 
than the Evian. 

SPARKLING WATERS 

Fine Fare Sparkling Water. 
42p -for 11- litres. -This . water, 
too. did not provoke either a 
great deal of support or much 
antagonism. Both E.P-R. and 

D. S. found it a bit salty and 

E. P-R. detected the artificial 
carbo nation a little too strongly, 
blit AJS. thought it had a 
-“-nice flavour” - with small 
bubbles, though they did tend 
to lose “their gparkle.” 

■A- 

Champneys Chi! tern Hills: 47p 
per 15 litres. E.P-R. much pre- 
ferred ' this to the Fine Fare 
version, finding it less strong 
and ; much “softer" A.B. 
thought it did nor have a lot of 
flavour, and what there was was 
a Tittle artificial. 

* 

Badoit: '47p per 1.25 litres. 
E.P.-R. thought it did not have 
"much style.’” whilst A.B. found 
it “sweet Ml lost ils babbles 
quickly;” D.S. found it “ salty, 
not terribly bubbly," and was 
moved to add strongly that he 
didn’t Hke it. 

* 

San Pellegrino: 68p for just 
under one litre. As the most 
expensive of the lot this should 
3iave performed better. A.B. 
qDite liked it. and found it had 
“lots of bubbles that last 
well."' He declared it “nice." 
E.P-R, 'thought 'it' “dull and 
lacking - in flavour. It just 
sparkles.” 1 DJ>. found it “ dull 
with little character though 
dean and nice etiough.” 

’ - - ★ 

Cwm Dale Spring with lemon 
zest: 42p~ per litre. - DR. faired 
amazingly w ell here, - puzzling 
awa.r at. the curious lemon 
flsiv-our- ” none of the judges 
knew, of 'course, that I had (per- 
haps rather unfairly) put In 
4 his - bottle - o£ lemon-flavoured 
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water. D.S, found it “lemony, 
lively and most interesting.” 
E.P-R. thought it also “attrac- 
tive" and suggested later that 
it would be good for drinking 
on its own, but was not to be 
recommended with a delicate 
white wine. A.B. also liked its 
dry lemony flavour. 

* 

Sparkling Malvern: 50p per 
litre. A.B. liked this very much, 
dedaring it to have lpts of 
bubbles and minerals and, over- 
all, “ very nice." E.P-R. thought 
it had too strong and decided a 
taste, rather acidy. D.S. found 
it “ coarse, with the artificial 
carbonation rather obvious." 

* 

Perrier: 47p per litre. E.P-R. 
to his surprise liked this, find- 
ing it softer, and rounder, with 
not too strong a character but ! 
enough to give interest. A.B. 
thought it had a metallic 
flavour, whilst D.S. liked its \ 
“ vigorous, small bubbles " and 
thought it well-balanced. J 
■* 

Ramlesa: just 39p for one litre. 1 
A new Swedish water, just 
launched this year. All three 
tasters liked 3t_ A.B. thought it 
had a 4, very distinctive flavour,' 
EJ»-R. thought it had some 
character but not much sparkle, 
though in general it was well- 
balanced. D.S. thought it bad a 
stronger taste and was a little 
different from the others, which 
be liked. .. 

* 

Brecon Bubbly; 3fip per litre. 
Another sparkling water thai 
the tasters liked. A.B. found it 
“very, nice, lemony.” E.P-R. 
thoughi.it lemony, too with a 
slightly assertiva. taste. D.SL 
thought It , " fresh-tasting," 
and .though he quite liked It he 
found the bubbles very shian 
and the mousse a little dis- 
appointing; 


If you belong to or are 
about to join the Water 
Generation, -then you will ' 
need some attractive glass to 
drink from. There is no 
shortage of bright manufac- . 
turers who have cottoned on 
to the faet that designer 
water needs designer glass to 
go with it. It your tastes run- 
to the - modem you cozjM'- 
hardly do better than go far - 
Dartington Glass's elegantly 
shaped glasses specially 
designed Tor the new mineral .- 
water drinking glasses — they 
arc made from fine 24- per 
cent lead crystal, are good to ^ 
bold and sell at £10.50 for the 
Pair. 


For a softer, more rounded 
look you could go for some of 
the r glassware from the Con- 
tinent, photographed above. 

.The three on the lett are 
all in a slightly bubbly green 
recycled glass from Spain. 
They have all the charm and 
tbe slightly irregular look of 
hand-blown glass though they 
are In fact factory-made. The 
tulip-shaped one on the left 
is- £4.31. the straightsided 
tumbler in front is £2.75, and 
the -small goblet at the back 
Is £3.15. Available from David 
AJellor shops at 4 Sloane 
Square, London SW1: 26 St 
Junes Street, Co vent Garden. 
Loudon WC2, 66 King Street, 


■' . . - ?• 'V' 


Manchester and 1 Park Lane, 
Sheffield. 

Tbe other three are hand- 
blown glass from Biot in the 
South of France. The slight 
bubbles in the glass are 
characteristic of the work 
from this area and the glass 
itself is slightly tinted In pink 
or blue. The squat tumbler 
is £6.35, tbe tall tumbler at 
Che back is £6.50 and tbe 
goblet £10.10. The jng is 
£24.30. Find it all at The 
General Trading Company, 
144 Sloane Square, London 
SW1. Mall order is also avail- 
able. 


Hcwmanyjcpanese 

doyouknow 
with back-ache? 

for centu ries the Japanese have been sleepingon futons, which provide 

jiatural back suppo r t- - ■ ’ - 

Futons are slim mattresses, filled with layers of pure, fleecy cotton. Not only 
are they wonderfully comfortable, they give the firm, even support needed for 
. perfect rest. Futons can tie used on any base, or on the floot: And 'during the day, 

they can be rolled up to make more space. . 

. futon Company futons are made in the traditional way / v A> jLA 
in England. Why npt give your the support it deserves? ( 

Singles from £ 59.00 ■ Doubles, from £97.50 . 


. 10.' 1 2 H.VinsionA,-ECk 72M670 8-Bcdfofd Swrt. Kgmp Town. Br.ghioa i0273) 637320 
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Flinders— ‘Father of pots’ 
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FLINDERS PETRIE: A LIFE 
IN ARCHAEOLOGY 
by Margaret S. Drawer. 

Gollancz £20.00 (till December 
51. then £25.00). 500 pages. 

AMONG THE bearded intel- 
lectual giants born in Victorian 
times, Sir William Matthews 
Flinders Petrie, the archae- 
ologist, has received scant 
biographical attention, confined 
virtually to his partly didactic 
autobiography, Seventy Years 
hi Archaeology. This long 
definitive biography has, how- 
ever. been worth waiting for, 
as the ideal biographer has 
been found. Petrie's work was 
his life; his biographer needed 
.to share his passionate enthusi- 
asm. yet maintain the detached 
critical stance of the proFes- 
sionni historian to assess a 
genius as idiosyncratic as it 
was original. 

Miss Margaret Drawer is a 
distinguished historian of the 
Ancient Near East, who taught 
for over 40 years at University 
College, where Petrie held the 
■Edwards Chair of Egyptology 
from 1892-1933. She started her 
Egyptological studies under 
him, and has lived, excavated 
and travelled In Egypt and the 
Near East throughout her life; 
she has known his children, his 
colleagues and many who 
worked with him. As a his- 
torian, however, she is obso- 
• Jutoly scrupulous and impartial: 
and she has investigated every 
possible primary source of 
information over the past 10 
years to produce a truly 
■ rounded picture of the whole 
' man. Her book, written in clear. 


well-modulated, easy English, 
excellently illustrated and 
annotated, faultlessly type -set 
and produced, is a model bio- 
graphy, and more interesting 
than one could have believed. 

Petrie's father. William 
Petrie, a Fundamentalist and 
a talented but commercially 
unsuccessful inventor, married 
Anne Flinders, daughter of 
Captain Matthew Flinders, a 
liero of the early exploration 
of Australia. Flinders Petrie, 
bom in 1853, suffered as a 
child from severe bronchitis 
and asthma, and was never 
sent to school. Even as a 
young boy, he was passionately 
interested in mathematics, 
measurement and physical 
science; his father taught him 
surveying and to practice be 
started to survey ancient earth- 
works, tumuli and churches. 
Another hobby was collecting, 
especially coins; at 15 he was 
buying for the British Museum. 
By 1ST?, he had completed the 
first really accurate survey of 
Stonehenge, and of many other 
British monuments, and pub- 
lished a remarkable original 
work, Induct ire Metrology, or 
the Recovery of Ancient 
Measures from the Monuments. 

In lgtifi both Petries had 
become fascinated by the 
theories of William's old 
acquaintance Piazzi Smyth, the 
Scottish Astronomer Royal, wbo 
extracted divine prophecies and 
millennial predictions from the 
measurements of the Great 
Pyramid of Cheops at Giza. 
Though strong adherents, the 
PeLries saw the need for more 
accurate survey, which Flinders 
finally set out to accomplish in 


1880. la two strenuous seasons 
of solo work in spartan condi- 
tions, he accurately surveyed ail 
the accessible Giza monuments 
(published 18S3) and disproved 
the existence of the “pyramid 
Inch" on which Smyth's 
theories were based. Petrie’s 
scientific independence was 
proved and his career found; all 
round him he saw how the 
ancient monuments of Egypt 
were being pillaged, how even 
official excavations were in- 
adequately supervised, how hi's- 
tory was being wantonly lost. 
He resolved to devote his life 
to Egyptian archaeology: M my 
duty was that of salvage man." 

Thus Petrie’s approach dif- 
fered sharply from the monu- 
mental and hieroglyphic 
interests of contemporary 
Egyptologists. Everything 
interested Petrie; from the first 
1 he sought for and bougbt small 
antiquities of a character then 
disdained; flints, potsherds, 
beads, amulets,- coins, weights, 
scarabs, spindle-whorls, any 
artifact, however small or crude, 
that could cast light on ancient 
life, A figurine led him to the 
early Greek-Delta settlement of 
Naucratis; “Oh what a feast 
of pottery!” he wrote, and his 
workmen came to call him “the 
fatber of pots.” 

To reconstruct man's use of 
tools, his command' of stone, 
metals and materials was one 
preoccupation; to trace trade 
and international relations by 
isolating imports was another; 
to establish the physical 
development and change of 
ancient populations by anthro- 
pometry was another; to pro- 


vide typological series 
exhibiting the development 
through time of pottery styles, 
artifact types and decorative 
motifs perhaps his principal 
concern. 

Petrie evolved new mathema- 
tical and analytical techniques, 
outstandingly “Sequence Dat- 
ing," which he invented to 
provide a chronological frame- 
work for the prehistoric cultures 
of Upper Egypt, the earliest 
successful use of tomb seriation 
and - pottery " typology in 
archaeological history. 

In excavation technique, he 
was original and unorthodox; 
he substituted training and 
trust for the use of the lash; 
be invented his own -pin-hole 
plate camera from a biscuit-box, 
taking splendid photographs on 
very slow film; he made his own 
sextants and survey-rods, and 
produced surprisingly accurate 
paced surveys with minimal 
means. Cemeteries, stratified 
settlements, cities,- temples, 
rock-tombs, ancient routes and 
dams, Petrie investigated them 
all, walking immense distances, 
frequently ill, plagued by official 
misunderstanding and obstruc- 
tion, but always absolutely 
indomitable. And in Hilda 
Urlin he found a wife of like 
mind, who throughout the long 
years of constant parsimony and 
of encampment in inhospitable 
places, faithfully drew, copied, 
registered, sorted and packed, 
undertook .correspondence, 
organised supplies, raised and 
administered funds, the never- 
ending tasks of a devoted field- 
archaeologist’s wife. 

From 1SS0-193S Petrie dug 



The Egyptologist Flinders Petrie, whose biography is reviewed today by Professor H. S. Smith of I'niversity 
College, London, seen \Vith some of the objects he devoted his life to excavating 


over 50 major sites in Egypt 
and Palestine, where be moved 
his work at the age of 73, dying 
in Jerusalem in 1942 in his 90th 
year. He wrote over 100 books 
and published over 1,000 papers; ' 
he was the only man ever to be 
a Fellow of both the Royal 
Society and the British 
Academy. After each season's 
work, he lectured, exhibited his 
finds, and never failed to pub- 
lish a full excavation report, an 
unrivalled record. The story of 


his work and life holds an 
irresistible appeal for those who 
.love, travel and adventure, for 
those with a passion for excava- 
tion- and discovery,- for those 
who enjoy the quiddities of 
human character, for those with 
serious . Interests ;ln history, 
ancient or modern. . 

Petrie emerges not ‘onlv as 
the single-minded, : forthright 
intellectual' we know, but as a 
warm, human and dignified 
character despite all his amus- 


ing eccentricities. Though he 
never ignored documentary 
sources, his lack of formal 
linguistic and historical train- 
ing at times led him into serious 
misjudgments and confusion of 
evidence with conclusions; he 
tended to disregard unduly the 
work of- others, and his passion 
for new discoveries sometimes 
induced over-hasty pronounce- 
ment and publication. Yet the 
foundations of truly scientific 
archaeology in Egypt and Pales. 


tine we owe to Petrie; without 
his derated field-work and his . 
splendid collection in the Petrie • 
Museum at University College. 
London, much of the detailed ' 
evidence for cultural evolution 
' would have heen lost. Petrie'* 1 * , 
original genius was fostered at 
least in part by his unorthodox i 
education, a theme worthy of 
thought in these more 
trammelled times. 


H. S. Smith 


Bullets fly in Florida 



Crime Fiction 
for Holiday 
Reading 


THE LONELY SILVER RAIN 
by John D. MacDonald. Hodder 
and Stoughton £8.95, 232 pages. 
■PUTTING TUE BOOT IN 
.by. Dan Kavanagh. Jonathan 
; Cape £8.95, 192 pages, 

THE SECRE'FTjENERATIONS 
by John Gardner. Heineinann 

■ £9.95. 453 pages. 

: NOT A THROUGH STREET 
by Ernest Larsen. Pluto £7.95, 
1*25 pages. 

ALPINE CONDO CROSSFIRE 
. by M. G. EherharL Collins 
• £7.95, 230 pages, 

A ROUND uf applause please 
for John D. MacDonald, author 
and progenitor of Florida boat 
bum Travis McGee — womaniser, 
amateur philosopher, incorri- 
gible private eye. Twenty-one 
titles into the series and his 
latest, The Lundy Silccr Rain, 
-is. as feisty as ever, if not 
_ feistier. certainly the most pro- 

■ fpssinn.il nf the crime novels on 
: offer this week. 

Two kirts steal a millionaire’s 


boat An aerial search finds 
them dead in the mangroves 
alongside another victim, a 
Peruvian diplomat's daughter, 
her throat cut from ear to ear. 
The millionaire himself is 
rubbed out on a trip to Cannes 
with his beautiful young wife. 
So is the police undercover 
agent standing next to Travis in 
Lhc queue at a Mexican airporL 
Death is never very far away 
when drugs are involved, and 
the Mafia. 

A routine enough plot by any 
yardstick, yet very smooLhly 
done. MacDonald’s strength is 
that he writes m the Chandler 
tradition, corner of the mouth 
stuff that keeps tilings hopping 
from page to page, no quarter 
asked, none expected. Hokum 
perhaps, but hokum for the 
beach bag this summer, if 
summer ever comes. 

Rather more literary, if less 
slick, is Dan Kavanagh’s 
Putting the Boot In, an up-to- 
the-minute story of Aids com- 
bined with unexplained violence 
on the football terraces. Duffy, 
the sexually ambivalent, hypo- 
chondriac sleuth of his earlier 
novels is searching his lymph 
nodes for signs of approaching 
death, lie is also searching for 
the man — or woman — who has 
put two of Third Division 
Athletic's brightest footballers • 
out of action, one permanently. 

Who is it who wants to force 
Athletic out of business? Vince, 
Fat Frankie, the Red White and 
Blue Movement? Why? The 
answer is a touch predictable, 
because heavily rooted in 
reality. Havana gh in any case 
is more interested In character 
and language, at which he 
excels, than in twists of the 
plot. Tic is an up-market 
novelist under another name, 
turning out an amiable pot- 


CRIME BOOKS 


Double Take 
by Gregory Bawling 

Intrigue. Jiiventura. nnd a qood daal 
<.•( amusement await atudant Paul 
Sunward whan ha is Plummeted 
into Uib world of international 
espionage. A sparkling novel with 
a sense ol style and fun. 

£7.95 

Severn House Publishers Lid 
4 Brook Street 
London WTY 1AA 
Tel: 01-408 2111 


Avvonmvmi'ntr, bchnr nrr ji repaid advert isrmrntx. If pnu 
rrqnirr t'Nlrp in the for throttling jniids, tgiphculinri slmtUtl 
be tuiiift* In the .Itlrrrtmenirnt licjuirtniriit. Bracken tin us*’, 
Jfl f.ViiJKi m Sired. KC.4P 4 BY. Telcjihnnc: tU-24S 8000, Ext 40&L 
Onter mul fur bunks should hr sent to the publishers 

unit wot ft* the Himiidul Times. 

White Collar Crime 
The Uncut Version 
F.dwin Sutherland 

Intioil./etinu b r Gilbert Geis 
anil Cohn Gall 

A dame study of corporate crime 
in America, with names and case 
studies uf offender* included. 

Paper £3.95 

Yale University Press 
13 Bedford Square 
London WCTB 3JF 

The Encyclopedia of 
American Crime 

by Carl Silakia 

The definitive ''guide’* 1o American 
iiirnt. Fully 1.5UQ entne*. over 100 
photographs, and runninq to 816 
pjijes iin the worst winch Amend 
has produced 1 

"By far Hie most satisfying jnd 
L-nmprefiensive encyclopedia on 
American crime that I know . . 

Colin Wilson . 

Large format Paperback. £11.95 

Facia on File 
Telford Road 
Bicesler. Oxfordshire 
Tel: 0869 253300 

Classics In Murder 
Ed. Robert Meadley 

The most fiicinating line murder 
cases, including CRIPPEN. THE 
PAPIN SISTERS. C. J. SMITH, 

MARY BLANDY end many more, 
described by die genre* most 
distinguished writers. 

Xanadu £4.96 

5 Uplands Road 
London NS 9NN 


Skeleton Island 

(Rtprintf 

Severn House brings Gladys 
Mitchell's most famous sleuth Dame 
Beatrice Adela Lestrenge Bradley to 
the scene of an unsavoury murder 
in the dark confines of an old iight- 

house. £ 7,95 

Severn Houee Publishers Ltd 
4 Brook Street 
London W1Y 1AA 
Tel: 01-408 2112 


Inspector Ghole Caught In 

Meshes 

(Reprint) 

H. R. F. Keating's sweet endnering 
bunglnr is called in to investigate 
Hie death of an American visitor 
and. caught in the meshes of 
intrigue, linds — es usual — that 
nothing is as rt seems. 

£7.95 

Severn House Publishers Ltd 
4 Brook Street 
London W1Y 1AA 
Tel: 01-408 2112 

Sherlock Holmes Harder 
Dossiers 

Based on the stories by 
Sir Arthur Conan Doyle 

Masterpieces of detection presented 
in dossier form. Hie original stories 
retold through evidence and docu- 
ments collected by Dr Watson. 
Facsimile material Irom Hie 1880c 
and 1390s includes newspaper 
reports, photographs and material 
clues. Sealed sections contain the 
identity of the murderer. 

The Hound of the 
Baskorvillcs £9.95 

The Sign of Four £9.95 
A Study In Scarlet £10.95 

Webb 8 Bower {Publishers} Ltd 
9 Colleton Crescent 
Exeter EX2 4BY 


boiler here to keep himself In 
trim for his next assault on the 
more serious slopes. 

John Gardner’s The Secret 
Generations tells the story of 
the British intelligence services 
in the earlier part of this 
century through the eyes of the 
Rail tons, an old county family 
traditionally close to the seat 
of power. They number a 
general, an MP, a wastrel and 
an adulterous wife among their 
ranks, as well as a young man 
from Wellington and Sandhurst 
of the clean-limbed, land of 
hope and glory variety. 

Stock characters for the main 
pan, stock situations too. The 
Germans are the chief villains 
in 1910— particularly a one- 
legged naval petty officer who 
strangles black prostitutes at 
the drop of a hat— although 
the emphasis has shifted to the 
Bolsheviks by 1935, with a 
short detour through the back 
streets of Dublin in pursuit of 
the IRA. 

Lloyd George, Churchill, 
Casement, the Lusitania, cryptic 
messages behind enemy lines — 
everything tick tock s along like 
clockwork, plenty of action, 
plenty of sex, lashings of period 
detail. The author has clearly 
done his background research. 
As a family saga-cura-in formal 
history The Secret Generations 
will pass a comfortable hour or 
two on a -rainy day. As a thriller 
though, it has rather too many 
stagey characters, spies who see 
it all as a game of chess, 
corpses which sprawl unnatur- 
ally, Ifuns who drink cheap, 
fiery schnapps and pledge them- 
selves to do their duty for the 
Fatherland. 

JVot a Through Street opens 
encouragingly with New York 
cabbie Emma Hobart witness to 
the killing of her former boy- 
friend by two hoods who are 
arter the camera film she has 
just picked up. Rather than 
turn it over to (he police — she 
is a feminist and ex-hippy — she 
decides to solve Hie case herself, 
beginning with the congres- 
sional aide who committed sui- 
cide for love of the Congress- 
man and proceeding via a dead 
doctor in her bath to the 
industrialist’s son who is won- 



John Gardner: pre-war 
spy-catchers 

dering just how his student 
sister disappeared during the 
Vietnam anti-war years, never 
to be seen again. 

Racy stuff, with a mild left- 
wing stance — the publishers 
. Pluto are committed to ‘politi- 
cally aware’ fiction— but a bit 
too engineered in places, too 
dependent on unlikely coinci- 
dences. The same goes for 
M. G. Eberliart's 57lh novel 
Alpine Condo Crossfire, an 
absurd story of a murderous 
weekend at a condominium in 
smart Alpine Village, just out- 
side New York. TV researcher 
Emmy arrives on a Friday night 
under pressure from her uncle, 
a retired judge, to drop her 
investigations into a murder 
case — under pressure too from 
her old boyfriend Bar, whose 
lips site can still remember on 
her own. 

.A blizzard, a wicked-looking 
knife through the door, the 
mysterious Mr Manders in his 
darkened car. ... Ms Eberfaart 
tries hard but never really 
catches the imagination, partly 
because she writes in a gushing 
style better suited to hospital 
romances, partly because her 
plotting and characterisation 
here are amateurish in the 
extreme. The American Mystery 
Writers Association in the past 
has awarded her the title oE 
Grand Master. . They should 
strip off her epaulettes for this 
one. 

Nicholas Best 


Chronicles of bitter confrontation 


HERITAGE AND HISTORY: 
THE SOCIAL ORIGINS OF 
THE BRITISH INDUSTRIAL 
RELATIONS SYSTEM 
by Alan Fox. Allen and Unwin. 
£30.00, 480 pages 


Thugs caught in fog 


VICTORIAN VILLAINIES 
Edited by Graham Greene and 
Hugh Greene. Penguin Books, 
£5.95. 715 pages. 


TUTS GENEROUS, varied 
a mho logy includes two full- 
length novels (The Great 
Tontine by Hawley Smart and 
The Beetle by Richard Marsh) 
separated by two novellas (The 
Rome Express by Major Arthur 
Griffiths and In The Fog by 
Richard Harding Davis), all 
published originally between 
1881 and 1901. Thus the 
villainies Involved are Late 
Victorian, and glow with the 
dying light of the century; the 
last flickers of gaslight and the 
first cryde blaze of electricity. 

Though The Great Tontine 
involves detecting, it is not a 
detective story in the usual 
sense. But it has some dyed-in- 
lb e-wuol villains, us well as 
some innocent heroines, a heart- 
of-oak hero, and a whole cast 
of supporting players. Basically 
it is the siory of a lottery 
(.similar to the device 
later used by Stevenson in The 
Wrong Box), whose partici- 
pants come rrom every social 
stratum, allowing the author to 
paint a broad canvas of the 
period, full of telling and some- 
times enviable details (handing 
the bero a letter, one character 
says: “Drop it into the pillar- 
box as you go out It will be at 
the British Hotel in the course 


of two or three hours.” The 
year is 1880). 

The other full-length novel. 
The Beetle, is a weird tale oE 
clean-cut English and wily 
Orientals: and again, the story 
— though nicely told — is less 
interesting than the setting. 
Another sign of those times: 
towards the end. in the heat of 
the chase, the authorities wire 
a station-master down the line, 
saying simply “arrest the Arab” 
on a certain train, taking for 
granted that there will not be 
more than one Arab travelling. 

Richard Harding Davis sets 
his narrative in a London club, 
in an “I could a lale unfold.” 
atmosphere. Here a femme 
fatale (naturally, a Russian 
princess) threatens to wreck an 
aristocratic English family, 
which includes (equally natur- 
ally) an African explorer and a 
wastrel black — or perhaps grey 
—sheep. Major Griffiths sets his 
story in Paris, and thus amuses 
himself by writing some frac- 
tured English ("figure to your- 
self . . The sleeping-car 
murder anticipates the Orient 
Express and the Calais coach, 
and there is even a Christie- 
like diagram of how the com- 
partments were occupied. 

The Greene brothers, old 
hands at this sort of tiling, have 
provided a rich feast. Like the 
great Victorian meals of culin- 
ary legend, it should he con- 
sumed without haste and with 
due appreciation 

William Weaver 


THE MAIN bias which journal- 
ism engenders is not political, 
but temporal. Journalism lives 
in a perpetual present, for 
which *■ background ” and 
contextual ” pieces are 
pressed into service, if at all, 
only to explain the contem- 
porary event as filtered through 
the screen, the transistor or the 
printed page. 

Industrial relations journal- 
ism is perhaps no worse than 
any other in this respect, but 
It is certainly as bad. The event 
of the day — in the negotiating 
chambers, in the conference 
hails, on the picket lines — is 
given meaning only within the 
matrix of instant conflict which 
governs industrial relations 
news — when in reality its 
“ meaning " often derives from 
sources much less obvious, oft 
the tracks beaten by the news- 
gatherers. 

To a significant extent this 
is both inevitable and desirable: 
journalism has to be about the 
present or it quickly becomes 
vapid opinionating: an accurate 
wire-service story telling us 
what took place, where, when 
and with the participation of 
whom, is worth a lot of most 
punditry. But both should be 
informed by a perspective: and 
Alan Fox in Heritage and 
History has furnished an 
exceptionally rich perspective 
on the British industrial rela- 
tions system. 

In a sweep through nearly 
three centuries. Fox has given 
us a history' whose main theme 
is how an independently organ- 
ised labour movement — that 
particularly British donation to 
liberal democracy — achieved 
first legality, then status* then 
a place at the top tables: a 
place which, though it seemed 
secure in the post-war Britain 
where it had acquired by 
general consent a role ‘as one 
of the throe social partners, it 
has now lost, and is seeking to 
find once more. 

Fox who, with Hugh Clegg 
and Alan Thompson, continues 
to chronicle in loving detail the 
history of British trade unions 
since 1889 to the present, is 
tremendously strong in the 


earlier periods. He proposes, 
and counterposes, two systems 
of control in pre-industrial 
times — “ control through 
paternalism and control 
through an individualistic mar- 
ket order” (he is not slow to 
note that substantial traces of 
these remain, stronger in the 
contemporary period than they 
have been for some years). 

He defines paternalism as 
possessing: 

‘*the key principle • . . the 
junior, subordinate or in- 
ferior participant is defined 
as having certain ‘true* or 
‘ real ’ interests which he dr 
she is incapable of perceiving 
or pursuing. Responsibility 
for those interests is there- 
fore vested in the senior or 
superior, who, demands to 
receive in return the willing 
obedience of the person under 
his or her protection. Re- 
ciprocity is of the essence. 
To assert protection is very 
often to assert control.” 


This strikes contemporary 
chords in the era of “hairy- 
chested management but not 
only there. Reading the passage, 
I was strode more with its 
applicability to Arthur Scargill, 
the Mineworkers’ president, 
whose leadership principles may 
be said to jail along the lines 
which Fox describes. If there 
is such a thing as “revolutionary 
paternalism,” then Mr Scaigill 
— following Lenin— is a leading 
practitioner. 

Of the mid-late 18th century, 
when the industrial relations 
“ system ” was in embryo. Fox 
insists on the persistence and 
strength of the individualistic 
attitudes among the craftsmen 
who were the earliest “ union ” 
joiners— on individualism which 
the two great craft unions of 
today, the engineers and the 
electriclans/plumbers, perpetu- 
ate through (among other tradi- 
tions) ■ their individual ballot 
votes.. and their lay-controlled 
committee structures. 

Fox says that “ native tradi 
lions of individualism, liberty 
and wariness towards authority 
— traditions greatly strength- 
ened by the politicising effect 
of 17th century struggles — had 
become structured iuto the alti- 
tudes and behaviour of wage 
earners even towards their own 
protective organisation.” Few 
union officers need to be con- 
vinced that that last observation 
has remained true. 

By the 1870s, after half a 
century of real difficulties and 


repressions for the emerging 
unions and emerging unionists, 
and aided by a 25-year economic 
boom, the upper working class 
-—the artisans-r-became 1 rela- 
tively well off and thus respect- 
able: their unions became, if 
not welcomed by employers and 
by the opinion-formers of the 1 
day, at .least accepted as fix-, 
tures. An influential group of 
reformers believed that-; 

“ an increasingly enlightened 
trade union movement Would 
come to co-operate with 
employers through the collec- 
tive bargaining process to 
. promote class harmony, 

1 responsible ’ joint regulation 
and continued economic 
growth.” 

Economic liberalism was held 
by almost all— -an exception was • 
an obscure German refugee 
writhing in haemorrhoidal dis- 
comfort in the British Museum 
— to be the . system which 
guaranteed material and social 
progress^ _ • • 


At the beginning of that 
period, the 185D. Trade Union 
Act laid down .that trade unions 
were not committing illegal 
acts by being - merely " in 
restraint of trade”: once they 
were registered, their funds 
were protected. So began the 
period of . “ immunities " for 
trade unions ■ which allows 
organisation to take place: so 
were laid the parameters of 
controversies which remain in- 
tense today. 

The system was challenged 
in the early part of the century 
but survived: survived the 
General Strike and strength- 
ened itself in its aftermath: 
survived, even, a disdain for in- 
dustrialism and profit which has - 


spanned the class and political 
divides in Britain, and still 
echoes down the dusty 
chambers of the British polity. 

■ Between 1914 and 1950, Fox 
talks of an era of “consolida- 
tion and integration ” — an in- 
tegration which many on tb^ 
left raged against, but ahouyT 
which they were wrong. Labour 
did get its feet under the top 
table and many of its leaders 
liked it there very much indeed: 

- but- whether they did or not. 

It remained independent of the 
state and of industry. It re- 
mained . fundamentally demo- 
' cratie (though unions can often ‘ 
act tyrannously towards their 
members when the latter allow 
them to do so). 

The treatment of the con- 
temporary period (1960-80) is 
■ fresh and insightful, but not 
as assured as the rest of the 
book. Not surprisingly: for in 
giving us a synaptic and judg- 
mental account of his period. 
Fox must have found himself 
lacking the necessary distance 1 
from the modem period, which 
is . better chronicled by. the . 
industrial relations academic • 
lions like the Lords McCarthy- 
and Wedderbum, • and thfr 
Messrs (George) Bain - and 
(William) Brown. 

Fox sees the system as under 
great strain — though, with the 
sweep of the centuries behind 
him, he can say, comfortingly, 
that “ the probability is that 
while minorities on both -sides 
may be prepared in the last 
resort to test class relations 
to destruction, majorities will 
not” The greatest test for 
decades— the Miners’ Strike of 
1984/85— proved him right,. 


John Lloyd 


Away from 87th Precinct 


SNOW WHITE AND ROSE 
RED 

by Ed McBain. 

Hamish Hamilton £8.95. 248 
pages. 


THE FOURTH ANGEL 
by Robin Hunter. 

Macmillan £7.95. 252 pages. 


GUARDIAN ANGEL 
by Anthea Cohen. 

Quartet Crime £TB5. 177 pages. 


IN HIS Matthew Hope novels, 
Ed McBain abandons the seamy 
87th precinct for Florida, Travis 
McGee country. Matthew is a 
lawyer, something of a swinger, 
always ready with a quip, but 
underneath Is all, sensitive and 
firmly cm the side of the right 
(morally, that is; politically, he 
is more on the side of the Left). 
Tills new novel. Snow White and 
Red Rose, is the fifth of the 
scries. It moves smoothly and 
fast, until the end, where in- 
stead of the usual denouement 
explanation (“what he really 
did was . . .” ** the reason why 
she • t ."), McBain offers a 


bravura passage, a virtuoso aria 
with cabaietta for his -anti- 
heroine. A bold notion, but the 
result is. more tedious than 

impressive. 

The Fourth Angel Is one of 
those Solitary Avenger stories, 
calculated to make you sym- 
pathise with the one who takes 
the law into his own hands. A 
thoroughly distasteful piece of 
work, though it is technically 
well confected and tolerably 
written. It is a first noveL Per- 
haps, for his second Robin 
Hunter will re-think his moral 
imperatives. 

The author of Guardian Angel 
(tike her previous four it has 
a hospital setting) worked for 
25 years as a nurse. To judge by 
her fiction, nursing was an un- 
happy experience. The patients 
fn Greyfriars Hospital are 
denominated by the terrible 
Sister Carmichael, a relentless, 
impenitent Id tier. Anthea Cohen 
is expectably good at conveying 
the pettiness and tension of the 
cramped world of the hospital. 
The narrative is less effective, 
inconclusive and vexing. 

w. w. 
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The critics 
in review 


PLAYS IN REVIEW 1956-80: 
BRITISH .DRAMA AND -.. 
THE CRITICS 
edited by Gareth' and 
Barbara Lloyd Evans. Batsfo'rd, 
£7.95. 257 pages. 

WHEN DRAMA . critics do not 
have enough of their, own work 
to merit collection in a book, 
they sometimes turn to collect-, 
irig the work of their colleagues. 
Id principle this may. not be a 
bad idea. A few years ago-John 
Elsom produced a ample guide 
to posl-War British theatre by 
anthologizing -others 1 remarks 
on productions from - Olivier's 
Richard III to Pinter's BetrayaL 
The late Gareth Lloyd Evans 
and his wife, adopting a similar 
format of filleted reviews pre- 
faced by subjective editorial 
comment, start, predictably 
enough, with Look Back in 
Anger and conclude in a cloud 
of muddle and frustration with 
Brenton’s Romans in Britain. 

John Elsom used to review 
plays for The Listener. Mr 
Lloyd Evans was an academic 
at Birmingham University and 
occasional contributor to The 
Guardian. Both editors, in their 
introductions, pronounce sonor- 
ously on the role of the critic, 
the demands of the job and the 
contrasting exigencies of daily 
and weekly journalism. And 
both get it hopelessly wrong. 

Mr Lloyd Evans’s premise is 
that modern drama is' ruled by 
functional imperatives rather 
than aesthetic ones and that 
modern critics are less in- 
terested in form and style than 
in social relevance. This may 
be arguable in one. or two cases, 
hut is palpably false as a 
generalisation. He also labours 
under the misapprehensions 
that critics spend intervals 
anxiously gathering colleagues* 
conversational crumbs in order 
to bolster their own copy later 
in the evening (speaking for 
myself, I treasure the interval 
companionship of my colleagues 
but we have an unspoken rule 
that the play of the night is 
banned from discussion; and 
that those of us “who sweat in 
the galleys of the dailies" are 
moved to a state of blind panic 
at the sight of a Shakespeare 
play and consequently 
(although there is no logic in 
this inaccurate assumption) fall 
upon mere details of perform- 
ance and directorial folly at the 
expense of the Bard's hallowed 
text. 

This latter wild assertion 
betrays the Lloyd Evans re- 
actionary stance on most deve- 
lopments in contemporary 
theatre. Shakespearian produc- 
tion obviously went down the 
pan for Lloyd Evans with the 
advent of the Royal Shakespeare 
Company; he mutters a few im- 
penetrable remarks about the 
necessity of interpreting shifts 
in the meaning of tragedy and 
goes on to regret the modern 
critic’s "slavish concern with 
the immediate, present-tense 
status of mankind." 

The danger of a book like 
historical ineptitude. Alan 
this, however, lies iu its 
Ayckbourn and Snoo Wilson, 
for instance, are each antholo- 
gized, a decade late as products 
of the mid-1970s. Ayckbourn’s 
z access with the critics is, for 


Lloyd Evans, a beacon among 
the . murk of Edgar Griffiths, 
Brenton and the afore-men- 
. tloned Wilson. Snoo Wilson, 
one of the most intelligent and 
gifted of our playwrights, is 
memorable “ solely by virtue of 
his name" (I do think insults 
should at least be witty) and 
then ignorantly despatched oa 
the conveyor belt of “young 
fir e-in-th e-belly, zniHtancy-in- 
th e-eye, social-realism-in-the 
heart dramatists.” Wilson, in 
fact, is a surrealist, a fantasist, 
and less of a political or social 
realist writer than Ayckbourn, 
let alone Edgar or Brenton.. 

; Lloyd Evans eventually comes 
clean: ** Tbeatregeing, after 
1976, often became si kind of 
obstacle race as the theatre- 
going public was battered by 
the insistent Puritanism of the 
new wave." J. B. Prfiestley is 
approvingly quoted on the 
M magic of theatre that educates 
and persuades only by stealth." 
Lloyd Evans is unwilling to 
concede, let alone discuss, the 
technical skills of, say, David 
Hare (still a “ young play- 
wright ” in 1978, just as for the 
Lloyd Evanses of this world, 
Trevor Griffiths, pushing 50, 
remains a tearaway upstart) 
and hides behind the inade- 
quate critical responses of the 
day to fire his own conservative 
rubber bullets. 

Apart from the opinions. sup- 
plied by the editors there are 
good blasts here of Alan Brien, 
Bamber Gascoigne, T. C. 
Worsley, B. A. Young, Tynan, 
Wardle and Billington. There 
is no evidence to support the 
contention that weekly critics 
write better prose than do daily 
practitioners. You could, in 
fact, easily prove the opposite. 


Women All Over 

THE EDINBURGH Festival’s 
official drama programme has 
been slow off the mark this 
year. On the evidence of John 
Wells’s Women All Over, a free 
but not liberating version of 
Feydeau’s masterly farce Le 
Dindon at the King’s Theatre, 
it might have been wiser to 
have mislaid the starting pistol 
altogether. 

The British theatre has pro- 
duced several evcellest trans- 
lations of Feydeau, notably 
those of John Mortimer and 
Richard Cottrell; Wells and his 
director, Adrian Noble, how- 
ever have made the disastrous 
error of not only reversing the 
roles — so that the women be- 
come the predators — but also of 
removing the action from the 
domestic sphere in the first act 
into a ghastly Cosmopolitan- 
style women's magazine; in 
addition, they drop the third 
act. as far as 1 can tell, in its 
entirety, and treat the farce as 
a jam session for a most ill- 
assorted bunch of talented 
actors to mug and mumble their 
way through what can only he 
described as an inexpertly 
organised shambles. 

Le Dindon is one of Feydeau’s 
greatest farces and anyone 
fortunate enough to have seen, 
as I have seen, the brilliant Jean 
Meyer revival still packing 
them in at the Palais Royal in 
Paris will need no further 
bullying an the subject What 
no one in Edinburgh could 



GLASS-WIJLSON: 

"EINSTEIN ON THE BEACH 
The Philip Glass Ensemble. 
CBS M4 38S75 (four records), 
also on cassette 
KNUSSEN-SENDAK: 

WHERE THE WILD 
THINGS ARE 

Rosemary Hardy.'Mary King 
etc./London Sinfonietta/ 
OJiver Knussen. Unicom- 
Kanchana DKP 9044, 
also on cassette and CD 


Records 


The minimal and 
the fantastic 


Alex Wilson 


Royce Mills and Caroline Blakiston 


possiblly divine from Noble’s 
production is the clockwork 
precision of the plotting which 
culminates in a wonderful scene 
of illicit mayhem and confused 
bedfellows In the Hotel Ultimus. 

This production ends on a 
messy bedroom romp and a 
flabby invitation to forget all 
about, men for the moment and 
to go off and have a mutton 
vindaloo. They might just as 
well have added an announce- 
ment about train departures 
from Waverley station. There is 
no attempt to engage us in the 
fate of the characters, so there 
is no sense of that comic panic 
without which farce simply 
keels over and dies. The sight 
of Joe Melia executing a 
groucho walk in a pink b-tihrobe 
is humorous enough and Clive 
Wood as a male model in kinky 
demand troops on in black 
leather. African grass skin and 
fireman’s uniform as required. 
Such visions pump laughter 
from an audience. But nothing 
flows from the situations them- 
selves. 

John Wells, as we all know, 
is a gifted writer of topical 
satire and nose-thumbing im- 
personation. These are not 
obsessions appropriate to trans- 
lating Feydeau. The unlikely 
farce spring here is the threat 
of the magazine pioprietor 
(Faith Brook, elegant as ever, 
with more than a dash of Helen 
Curley Brown) to close down 
the publication unless she can 
implicate her psychiatrist hus- 
band, Arnold Schwink (Joe 
Melia) in a divorce-worthy 
adultery scandal. Schwink him- 
self is pursuing the editor 
(Eileen Atkins) while the 
editor’s husband (the op'imistic- 
ally energetic Royce Mills who. 


along with Melia, is at least a 
natural farceur) is being stalked 
by a Molly Parkin-style porno- 
graphic- novelist (Caroline 
Blakiston) with a penchant for 
sinking her teeth into men's 
buttocks. 

In Feydeau, (hese shenani- 
gans are stirred by a scries of 
double bookings in the hotel 
where an elderly couple cele- 
brating a silver wedding anni- 
versary are also implicated, 
along with hotel guests and 
gendarmes. An old deaf woman 
finds herself beseiged by men 
she has never seen before in a 
bed fitted out with two 
raucously contrasted electric 
bells by the hidden adultery- 
spotters. 

One of Wells’s bells malfunc- 
tioned on Thursday night and 
it is a measure of the produc- 
' "lion’s incompetence that it 
seemed not to matter a jot. Pat 
Keen plays a mountainous lady 
judge who rather warms to the 
chaos while Patrick Godfrey 
potters around her deaf mate, 
and there are a few reasonably 
smutty jokes about sporrans and 
organs. 

Bob Crowley’s design of a 
featureless magazine office and 
antiseptic hotel bedroom (super- 
vised by the wasted Elizabeth 
Bradley who, in other circum- 
stances, would make a marvel- 
lous Madame Pinchardi if a 
suitably uninhabi table environ- 
ment for these unfocused and 
untruthful capers. The presen- 
tation, amazingly, rimes frero 
Ray Cooney’s Theatre of 
Comedy in which set-up there 
has been, in the past, so much 
inspirational respect for the 
seriousness of farce. 

Michael Coveney 


THE Musrc of Philip Glass, 
which not so long ago was quite 
hard to find on record (unlike 
the numerous pop productions 
which it has directly influenced) 
is at last becoming more widely 
available. CBS recently issued 
here three Glass collections, of 
which the most significant is 
surely the first of his big compo* 
sltions for the stage, Einstein 
on (he Beach. (The second, the 
Gandhi -inspired Soiyogrnha, is 
already released on disc in the 
U.S., and can doubtless be ex- 
pected here before long.) 

Einstein is, its creators Glass 
and theatrical inventor Robert 
Wilson insist, an opera. In its. 
various European (none of them 
British, alas!) and New York 
representations, it ran about five 
unbroken hours; on records, 
four of them, the musical 
materia] has been somewhat 
compressed. Listening to the 
work, one ponders again the 
meaning of the word “opera." 
For though Einstein has the 
scientist as one of its characters 
— taken by the violinist Paul 
Zukofsky, who plays a Glass- 
style solo chaconne at certain 
key points — it is very far from 
being an “ episodic-symbolic 
portrait of a historical person- 
ality” (Glass's words) of the 
kind witnessed in the recent 
ENO Akhnoten. 

And while Einstein operates 
on an intricate network of 
recurring thematic motives — 
musical, verbal, and (according 
to reports of the live perform- 
ances) visual — the Wagnerian 
ideal of open .suggested by such 
a description is very far from 


fulfilment here. It is fair to say, 
as Dominic Gill did in these 
columns after the 1976 Paris 
Opera-Comique production, that 
this is 11 no more an opera than 
it is a play, or a ballet, or a 
dadaist happening . . . Einstein 
may be ’about’ justice (and 
injustice), about art and science, 
art and life; but it is essentially 
about nothing in particular, 
except the stuff of dreams.” 

Yet the listener to the records 
gets the strong feeling that this 
is a work that belongs in the 
theatre, which must justify the 
use of the operatic label. It's 
curious to get such a feeling, or 
Indeed any feeling at all, from 
the recorded by-product of what 
was, after all, a dose collabora- 
tion between two theatrical 
equals — Wilson and Glass 
worked directly from a series 
of Wilson drawings that later 
formed the designs of the show. 
(They are elegantly laid out in 
the CBS booklet to supply a 
listener's set of reference 
points.) Yet the music on its 
own exhibits not just the power 
to compel attention on indi- 
vidual movements, but the 
power to hold together, over 
long spans of time, in a way 
that makes the experience a 
cumulative one. 

It is music that shows Glass’s 
creative abilities at their most 
impressive. Compared to the 
combination of grandiose ambi- 
tion and conventionality 
recently revealed in Akhnaten. 
Einstein’s fusion or characteris- 
tically bright, clean sounds 
(organ, flute, high voices, full 
choral interventions, solo vio- 
lin), punchy rhythmic attack. 


and variously contrasted forms 
must remind the listener that 
“minimal" music — “additive 
music” as it is less popularly 
but more accurately called — 
was thought an exciting, cleans- 
ing phenomenon when it first 
began to make headway in its 
home and country and else- 
where. 

Contact with these records 
stirs up more than a little of 
that original excitement. It also 
revives the doubts and questions 
that tend to go with the 
medium: on the prosaic level, 
“is this all there is to the 
music?” and “is this ever going 
lo end?" are two that lend to 
recur at the midpoints of the 
longer movements, until 
changes (of rhythmic or melo- 
dic statement) in the repealed 
material provide their own 
answers. One is also likely lo 
become puzzled, and remain 
puzzled, by both the structural 
formulations (what on earth is 
the "knee-play" that forms a 
basic Ei/istcin unit?) and much 
of the verbal content. Yet that, 
too. Is a basic part of (he fasc- 
ination — surreal dramatic and 
clear-cut musical substances in 
strange, beautiful, memorable 
partnerships and conflicts. The 
performance, by people — instru- 
mentalists, singers, actors — who 
have it in their blood, is ob- 
viously authentic. 

Of the record of the Glyn de- 
bourne wild Things, made by 
the London Sinfonietta after 
last autumn's British lour, 
exactly the same can and must 
be said. The performance under 
the composer's own direction 
sparkles brilliantly; Rosemary 


Hardy's Max. nnt perhaps as 
spunky as Karen Beardsleys 
(her Glyndebourne alternate), 
is most beautiful!)' sung; the 
gruff, dippy charms of the 
troupe of Wild Things come 
across at full sirength. The 
famasy-opera is. of course, the 
product of another famously 
close partnership — Sendak pro- 
vided not only the wonderful 
designs but the libretto — yet 
the ability of the wurk to sur- 
vive wiihout its theatrical and 
inscenation is already proved: 
the first British appearance of 
the work, in concert at the 
cJizabcth Hull three years ago, 
made that point straight away. 

It may be thought redundant 
to proclaim the qualities of the 
work yet again — it has, after 
all. only just completed a 
Glyndebourne festival run. But 
experience of the record 
demands no less, even if only fn 
brief, for it reaffirmed my own 
conviction that Where The Wild 
Things Are has all the makings 
of a modem classic. 

It is that rare and precious 
article, a genuine children’s 
opera, neither patronising nor 
unrealistically complex, that 
can at Ihe same lime afford the 
receptive adult (especially one 
aware of all the musical in- 
fluences to which the score so 
proudly admits) 40 or so 
minutes of utter delight. It is 
an opera that is fun, funny, 
magical, and also unsenn- 
menially. unpompously serious 
as it charts a child's fantasy 
voyage through a world nf 
aggression, hostility, and adult 
power (over which Max at his 
moment of triumph enacts a 
madly comic vanquishment) 
towards final understanding, 
lover, and reconciliation. It is 
music glittering with wit, 
beauty, romantic colour, and 
operatic tihjcls trourds 
rendered marvellously fresh. 
The whole tiling reveals 
Knussen as a born theatre 
composer. 


THE Radio Times needs atten- 
tion. Take, for instance. Radio 
4's programmes last .Saturday: 
"12.00 A Small Country Living. 
Details bn Monday at’UXOO am. 
12.27 Quote- • . . . Unquote. 
Details on Monday at G-Si> pm. 
3.30 Great Gardens. Details on 
Wednesday at It.OO am,” One 
sees the space difficulty, but 
this just won’t -do. • •-■Radio 4, 
listeners especially, who switch 
on when , they get "up and off 
when they .. retire, ■ can't stop . 
sweeping, and cooking and nurs- 
ing to turn the pages; *.. 

A holiday- .theme- has 'tinged 
the week. Franglau on Thurs- 
day. familiar in essence to us" 
who have read 339 pieces in 
Punch, dealt with tourists. So 
Much Blood, Radio 2‘s new 
thriller by Simon Brett, is set 
in the Edinburgh Festival 
Fringe. One Last Final Fling, 
by Marcia Kahan. Radio 4’s 
Wednesday afternoon play, 
began with a package tour to 
Paris, painted with savage 
exaggeration, and ended with a 
romance between Robin Bailey 
and Fabia Drake, whose sweet 
acting had. earned it. 

Also on Wednesday, Tom 
Salmon began a 300-mile ' 
journey around the coast of' 
Cornwall, ashore rather than at 
sea. He skippered Appledore 
and Clovelly. and began at 
Morwenstow, to a rousing chorus 
of “And shall Trelawnay die?”, 
which was written by a former 
vicar. He only got as far as 
Padstow in his first programme 
out of six, a mere matter of 30 
miles as the Cornish chough 
flies (though it appears that the 
Cornish chough has flown to 
Wales and deserted its native 
principality). He went through 


Radio 


In holiday mood 


Boscastle, where he interviewed 
a potter; Tintagel, where he 
walked breathlessly up to 
Arthur’s castle; Port Isaac, 
where a crab-and-lobster fisher- 
man lamented over-fishing; 
through Polzeath and Tre- 
betherick with no more atten- 
tion to the late Poet Laureate 
than a mention of his name; 
then over the ferry from Rock 
to Padstow. where he was just 
in time for the ’obby ’oss dances 
for the first of May. It all 
sounded very enjoyable. 

A little further east, odd 
things were astir at Lynmouth 
in Arru-ed Safely, Writing 
Later by Stephen Dunstone. 
who wrote one of last year’s best 
plays. Roger Danzi. whose hobby 
was collecting postcards, was 
so interested by two cards sent 
50 years earlier by “Ethel.” 
one to her mother, one to her 
uncle, that he resolved to track 
her down. You or I would not 
have been as excited as Roger, 
but then he was a writer. 

It was very ingenious, 
though I found the events too 
theatrically woven to be con- 
vincing. Since Roger’s world 
and Ethels world were made 
to invade one another para- 
Dormally. perhaps I should have 
approached matters as for M. R. 
James. John Tydeman, the 
director, certainly allowed the 
acting (Tessa Worsley as Ethel, 
Patrick Drury as Roger, Lisa 
Harrow as Prokofiev-addicted 


Julia) to be larger than life 
here and there. 

Trespassing once more into 
others' territory. I must record 
that the repeat of Colours of 
the Celestial City on Radio 3 
last Saturday was as exciting as 
anything of its kind, I have 
heard for ages. This was a 
portrait of Olivier Messiaen, 
written and presented by Roger 
Nichols, with the voices not 
only of Messiaen, but of Boulez, 
Xenakis. Paul Crossley, Gillian 
Weir, Felix Aprahamian and 
George Benjamin. It was not 






JONATHAN Speelraan’s sfart- 
to-finish victory in the 1985 
Grieveson Grant British cham- 
pionship was among the most 
impressive title performances 
of recent years. His opponents 
included nnt only grandmasters 
Miles and Chandler but also a 
flork of ambitious young IMs 
keen to break through to the 
top. 

Final leading scores at 
Edinburgh were Spcelman 9 
out of II; Miles 8 (both 
unbeaten); Chandler, Condie, 
Flcar, Hodgson, Rogers 

(Australia) and Tbipsay 
(India) ?{. The notable per- 
formance outside the estab- 
lished GMs was from the 20- 
vcar-old Scot. Mark Condi, e 
wjw checkmated Hartston in the 
final round and justified bis 
growing reputation as Scotland s 
best-ever prospect. . 

The annual Lloyds Bank in- 
ternational, in progress until 
August 29 at the Park Lane 
Hotrl. London. offers an 
intriguing Anglo-Soviet clash- 
The 150 entrants are headed by 
ihe Russians Belyavsky (world 
number 31. Ghiburdamdze 
(world women’s champion) and 
Kuzmin, while the British 
plavers are Jed by 
(world number 11). Mestcl and 

Ch Wh1te: J. Speelman. Black: 
J. Hnwksworth. 

English Opening (Grieveson 
Grant British championship. 

19 l 3, P-QB4 N-KB3; 2 N-QB3. 
P.K3 3 NiBS P-B4: 4 P-KN3, 
P ON3* 5 B-N2. B-N2: 6 (VO, 
« K2- 7 P-Q4. PxP; S QxP, 0-0; 
B ' fern P-Q3- 10 B-N5. Q-Bl. 

This and the later queen 
advance to QB4 are the smmrc 
of Black's JfficulUes. Best * 
ON-D2: 1 1 N-N5. P-Q4. rxr, 
BxP with only a small advantage 

l0 u b OR-Bl Ml: 12 BxN! 

~Clever tactical defence has 


enabled Black to keep level j 
material, but White’s protected 
passed pawn ties down all the 
black pieces. 

22 . . . B(2)-B2; 23 N-K5, 
Q-B4; 24 P-K3. 

Calm play, securing his posi- 
tion before the next tactical 
strike. The white knight is safe 
because of the back rank mate. 

24 . . . P-R3; 25 NxP! RxN; 
26 QxP, R-Bl; 27 Q-Q5, QxQ; 
2S BxQ, K-R2: 29 BxR, RxB; 30 
R-NI, B-K4; 31 R-K6, B-B2. 

In theory, a bishop and knight 
are almost equal to a rook and 
two- pawns; in practice, as here, 
the active rook is often far 
superior. 

32 R-N7, P-QR4; 33 - R=K8, 
N-R3; 34 R-QB8, R-B3. 

Otherwise R-R7 wins. 

35 R(S)xB, NxR; '36 RxN, 
P-R5; 37 R-R7. RxQBP; 38 RxP, 
K-N3: 39 K-N2, K-B3; 40 P-R4, i 
R-N4, R-N3 and Black -resigned. 
Two pawns is too much. 

PROBLEM No 582 - 
BLA6KC 





WtUTEOQaaa) 

BLACK (Il men) 

WHITE (10 men) 

Monti cell! v Najdort, Warsaw 
1935. Black (to move) is a 
pawn up with a dominating 
position, but White has .guarded 
all the obvious entry points. 
How can Black force a win? 

Solution Page Xtt 

Solution to Chess No 582 
I . . JBxP ch; 2 KxB» <^Q3 ch; 
3- K-B2 ' (3- K-N4, B-Bl ch; 4 
KxP, Q-N6 ch and mate in two), 
Q.R7 ch; 4 K-Kl, 1 Q-N6 ch; 
5 K-B2..Q-B7 ch; 6.K03. B-R3 
Ch wins. ; . ; 

Leonard Barden 


IN 1981 TWO bartered and non- 
descript pianos were offered to 
Sotheby’s for sale. The instru- 
ments were worthless in them- 
selves but the fact that they bad 
been owned, by Jobn Lennon 
and Paul McCartney gave them 
some unfathomable monetary 
appeal. 

• For Hilary Kaye, of Sotheby’s 
collectibles department, they 
bad an immediate attraction. 
There is a constant search for 
new areas to interest collectors 
and Hilary Kaye was convinced 
that an auction of rock and roll 
memorabilia, built around the 
fortuitous arrival of the pianos, 
would touch a popular nerve. 

Sotheby’s took small ads in 
the Press announcing such a 
sale and seeking signed photo- 
graphs, pop merchandise, old 
posters, programmes, fan maga- 
zines: any of the flotsam and 
jetsam of the golden age of 
rock and roll. The material 
flooded, in: the auction was a 
success; and -a new saleroom 
market was born. 

On Thursday Sotheby’s holds 
its fifth major rock and roll 
auction in London, a noisy inter- 
lude in a month otherwise 
closed to business. Its competi- 
tors have joined in the act, and 
on Wednesday Phillips is offer- 
ing similar material in its col- 
lector's sale. 

- Hilary Kaye, who is young 
enough to have heard about the 
Beatles from her parents, has 
some qualms about the monster 
she has unleashed on the world. 
The success of the auctions to 
date runs counter' to 
auctioneers’ lore. Some rock 
items are rare and valuable; 
some are mass produced and 
worthless. Yet in the last four 
.years the mass produced 
articles, which turn up at every 
auction, seem to rise remorse- 
lessly in' price while some 
unique items go for bargain 
prices or are unsold. 

For example, on Thursday 
four inflatable plastic Beaties 
dolls with human hair, produced 
in the US. around 2966 by the 
hundred thousand,' carry an 
estimate o£ £100, but- could sell 
for much more. Similar lots 
appear regularly and thetr 
price rises steadily, despite the 
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fact that they must survive in 
vast quantities. 

In contrast, coming under 
the hammer for the second time 
is Elton John's piano, brightly 
painted with flowers against a 
background of distant hills and 
a blue sky. It failed to find a 
buyer a year ago and now 
carries a modest top estimate 
of £3,000. 

Part of the explanation is that 
the low priced objects are 
bought by the fans— teenagers 
who have saved up their pocket 
money for a year to buy next 
week a steel string from one 
of John Lennon’s guitars for 
around £100, or a signed Beatles 
programme for roughly the 
same sum. The more expensive 
lots tend to go abroad, to 
dealers from the UJS^ Japan or 
Western Europe. 

Last year it was Seibu. the 
Japanese department store, 
which went on a spending spree 
at the sale, and it is quite likely 
that on Thursday another 
foreign dealer will invest 
£50,000 or more and at a stroke 
form an exceptional collection 
of Beatles memorabilia at a 
bargain price. There is one 
Beatles museum in the UK, in 
Liverpool, and its owners 
bought heavily in assembling 
the exhibition: but there are 
few major British collectors, 
and the country still awaits the 
formation of a comprehensive 
rock and roll museum. 

What is already apparent in 
this fledgling market is that the 
Beatles command a consider- 
able premium over all other 
artists, including Elvis Presley. 
A signed photograph of the 
Beaties has a current value of 
around £150, or £200 plus for an 
unusual one: other stars go for 
around half this sum. It Is the 
same for gold discs— a rare 



Reger Taylor 

John Lennon for sale 

Beatles gold carries a £3.000 
estimate while those of rival 
groups rarely top £ 1 , 000 . 

The same differential appears 
in clothing, with John Lennon 
maintaining his edge over the 
rest of the quartet. His 1964 
stage suit is estimated ar £3,000 
as against £1,500 for George 
Harrison’s. But the white silk 
jacket worn by Jimi Hendrix 
carries only a £400 forecast as 
does the 1963 stage suit of Billy 
Fury. 

It is in cars that the grip of 
the Beatles on the popular 
imagination is most striking. A 
late addition to the auction is a 
1949 Delahaye coupe designed 
and built for the Maharajah of 
Mysore and later owned by 
Elton John. It is a car of great 
historic interest and carries a 
top estimate of £50,000. 

The limousine ordered by 
John Lennon from Mercedes 
Benz in 1970 is in a different- 
price range' altogether. Hilary 
Kaye expects it to sell for 


£170,000, but she is being 
cautious. She is well aware 
that in New York In June 
another Lennon car, the famous 
Rolls-Royce painted with 
psychedelic colours, sold for 
$2,299,000. This was a freak 
price, but underlines the magic 
of the Beatles’ name. 

For Hilary Kaye the most in- 
teresting items on offer are the 
personal momentoes of the 
Beaties. She has high hopes of 
a letter written by Paul 
McCartney to the "Mailbag” 
section of Melody Maker maga- 
zine answering with a brief 
negative the paper’s 1970 specu- 
lations that the Beatles might 
re-form. This carries a “ refer 
department” slug, but should 
sell for at least £4,000. She also 
likes the letter John Lennon 
wrote to a fan worried that his 
attachment to the Maharishi 
showed a lack of faith in Jesus: 
Lennon was re-assuring. 

For anyone who lived through 
the era the auction is redolent 
of the sixties — there are fake 
fur waistcoats designed for 
Apple; Beatle chewing-gum 
cards: promotional posters 

showing the Beatles second on 
the bill to Joe Brown and his 
” Browers.” There is a set of 
13 erotic lithographs by John 
Lennon (top estimate £7.500) 
and a 1964 Beatles jigsaw for 
around £ 100 . 

The auction is invaluable to 
Sotheby’s in terms of publicity. 
It involves them in selling lots 
for less than the £100 which 
they regard as their lowest 
possible break-even price, but 
it draws in a new audience, and 
the commission and premium 
creamed off by selling the ex- 
pensive items — a Jimi Hendrix 
guitar, Elvis Presley’s suede 
jacket; Keith Moon’s drum kit, 
as well as the cars— should 
ensure a healthy profit. And 
Hilary Kaye is anxious to elimi- 
nate gimmickry from the sale. 
She would be reluctant to sell 
a dress worn by Boy George or 
by Madonna. The artists repre- 
sented must be pan of pop 
history; and by holding regular 
sales Sotheby's is ensuring that 
such a history preserves and 
values its own source material. 

Antony Thorn croft 


CONTRACTS & TENDERS 


FOR SALE BY TENDER 

ABRAHAMS (TRUST & SECURITIES) FINANCE . 
COMPANY LTD 

The above, being a PRIVATE CLOSE COMPANY, is offered for 
sale by tender as she result of a resolution by the Directors and 
Shareholders. Interested parties should present their offer to the. 
companies’ solicitors by September 2nd 1965. This company has 
a CONSUMER CREDIT LICENCE valid until August 19B9 and 
has not traded since 1983 due to family commitments. A reserve 
price of £160,000, is set. Please address all tenders to: 

Messrs. 5PENCER GIBSON & SON, Solicitors, 

6 High Street, Sutton, Surrey, SMI 1HN. 


PERSONAL 


STROKE 

STRIKE AT STROKE AND 
OTHER DISABLING DISEASES 
Our crusade is against Stroke AND against 
Asthma, Chronic Bronchitis. Angina, Emphysema 
and Coronary Thrombosis. If you, or a letted one, 
are suffering from any of these illnesses, please 
get In touch. Wfe can help you. 

Tha CHSA is spending a million pounds 
■year on research and other vital work. 

Isa WO you he^ us with a Donation, a 
Covenant or a Legacy? The tax we can 
recover on a Covenari enhances your gift. 

THE CHEST, HEART & STROKE ASSOCIATION 

-bvttock House North, londonWClH9JE. TWephone 01-38? 3012 
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too technical for amateurs like 
me. but it did not play down 
to us either. What wouldn’t we 
give for such an hour with 
Bach. Mozart, Beethoven or 
Schubert and their friends! 

Well, at least we had the 
first of three programmes on 
Monday lunchtime, on Kadio 4, 
about George S. Kaufman. 
Kaufman was a prolific Ameri- 
can theatre writer and producer 
who is less well-known in this 
country than he deserves. I 
suspect most people would 
place him in the Shadow Cabi- 
net. Dick Vosburgh. who 
wrote the piece and presented 
it. filled it with wit and music. 
Kaufman liked wit. but disliked 
music, which didn't stop him 
working on musicals. 


B. A. Young 
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Sport 


A swing towards the Ashes 


SO WHERE do we go from 
here? Can Richard Ellison give 
ua a repeat performance of his 
great Edgbaston bowling feat 
when England play the final 
Test at The Oval? Can David 
Gower repeat his Boy’s Own 
Paper captain’s role, with the 
bat and in the field, and snatch 
the Ashes from the old enemy? 
A cliffhanger worth waiting for. 

Ellison's vital wickets rightly 
made him man of the match. 
But Gower was a close second. 
He stroked a glorious 225, 
fielded superbly including a long 
period as a frighteningly close 
silly mid-off, and handled his 
team well to make them one-up 
on the series. 

But there was another reason 
which made Ellison's return to 
Test cricket so dramatic. Until 
Edgbaston England's biggest 
weakness against a sub-standard 
Australia was the lack of real 
nace support for Botham. Ed- 
monds and Embury are top-class 
spinners, but it is more than 20 
years since slow bowlers have 
clinched a Test series in Eng- 
land, and now, with fully 


Trevor Bailey looks forward 
to the final Test at the Oval 


covered pitches it is even less 
likely to happen. 

Along with newcomer Taylor, 
Ellison was England's sixth 
choice after Cowans, Allott, 
Agnew, Foster and Sidebottom. 
Unlike his rivals who made 
little impact, Ellison is essen- 
tially a swing howler rather 
than a seamer. which is why 
he finished with ten wickets on 
a slow pitch where England had 
made 595 for five declared with- 
out undue trouble and with 
considerable panache. 

For a seamer to return out- 
standing figures in both innings 
of a Test he needs a wicket 
which either contains some life, 
or off which the ball will de- 
viate. But a real fast bowler, 
or a swing bowler can still be 
devastating on a placid pitch, 
as he relies on either excep- 
tional speed, or swerve in 


flight. It is hard to give a better 
example of the seameFs skill 
than Michael Holding's perform- 
ance on a featherbed at the 
Oval in 1978 when he accounted 
for 14 England batsmen, or of 
swing bowling at Lord's in 1972 
when Australia’s Bob Massie 
picked up 16 victims. 

Ellison is a medium-fast 
bowler, about the same pace as 
Massie and rather slower than 
Alec Bedser. Any pre-war 
keeper would automatically 
have stood up to him but 
modem keepers prefer to be 
back in order to provide a 
larger catching area. 

What surprises me in these 
circumstances is the disinclina- 
tion of batsmen to take guard 
against bowlers like Ellison and 
Massie at least a foot down the 
wicket This would not only 
reduce the amount of swing and 


the chances of an Ibw but 
would force them to adjust their 
length or bring their keeper 
up to the stumps. 

The main weapon in Ellison’s 
armoury is his away swinger. 
Although it tends to start early, 
it often goes a long way as 
he demonstrated in the Calcutta 
Test this winter in conditions 
which did not favour swerve. 
On that occasion he took nought 
for pleDty, but his figures did 
him no justice, nor indicated 
the number of occasions he beat 
the outside edge of the bat. 
With his particular out- 
swinger's action he may well 
never bowl a really effective 
inswioger, but that does not 
matter too much. He can get 
sufficient variation from the ball 
that fails to swing and goes 
straight as well as the one 
which cuts back off the seam. 

One of the reasons for 
Ellison’s success was that in 
order to move the ball in the 
air he bowled, a fuller length 
than a seamer like Allott. Like 
most natural a way-swing bowlen 
he also probably enjoys bowling 
at left-handers — and Australia 


hag so many — - because the 
occasional ball which swings in- 
to them from around their off- 
stump provides a perfect setup 
for the delivery which is simply 
slanted across them. 

The ability to make a ball 
swerve is frequently a natural 
gift and it has always worried 
me when a coach began to ex- 
plain why to a schoolboy. 1 
have seen too many who started 
to think about swing bowling 
and Inst the knack — indeed 
that was the eventual fate of 
Massie who after a wonderful 
season in England had within 
two years lost his place in his 
state side and faded from the 
game. 

But forward to the Oval Test 
Providing there is a good, flat 
pitch it is hard to imagine 
Australia winning. England not 
only posses a powerful batting 
line-up but the Anssie .' attack 
has an anaemic look. 

At Edgbaston it consisted of 
Lawson, at his best a quality 
fast bowler but who has seldom 
appeared fit this summer, Mc- 
Dermott who is a. highly promis- 
ing novice fast bowler, some- 
what lacking in control, Thom- 
son. who has lost that yard of 
pace without the compensation 
of increased . accuracy, 
O’Donnell, who is no more than 
a reasonable county third 
seamer, and Holland who is an 
admirably accurate wrist spin- 
ner, but hardly ever beats the 
bat 


Richard Ellison, the ten-wicket mail, in action 
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Continued from page I 

If there was to be a deal, said the judge, 
it had better come soon. 

Most of those present evidently 
agreed. The co-defendants, the plaintiff 
and the creditors, in short, were on the 
brink of a conclusion. But Park now had 
to pick up the lines of that other, less 
formal exchange begun in Florida in 
January. 

And so began the last, most byzantine 
chapter ofthe whole story — which only 
days ago looked set to traps the settle- 
ment in various courts of appeal until 
well into the autumn. Could Park rally 
the co-defendants round a firm offeT to 
Sir Freddie and Beckman? And could 
the two men be persuaded it was the 
best they were likely to get? 

On April 28. in Geneva's Penta Hotel, 
the representatives of the ten be- 
leaguered airlines sat down to hammer 
out their tactics. Hours later, they rose 
without agreement. Park needed a firm 
promise from the co-defendants before 
he would approach Beckman again. 
They wanted a promise from Beckman 
before committing themselves. 

It took a fortnight to change their 
minds — and a show of measured rage 
from Park and his team. But one way 
or another, the co-defendants put their 
names to the offer : $4Sm for the credi- 
tors, $8m each for Sir Freddie and 


Laker ghost 

■ Beckman. The formal letter was handed 
to Beckman in his Washington office od 
May 7. 

Wliat happened next would have taxed 
the patience of Job. let alone a UJS. 
judge. All the parties met Judge Greene 
on May 8 and again on May 30. Settle- 
ment of the Morris suit seemed iminent 
But Beckman wanted $65m instead of 
88ra; and Sir Freddie had a shopping 
list of goodies be was determined to win 
from the airlines. It was back to de- 
tails, with a vengeance. 

Judge Greene made his feelings in- 
creasingly clear. By mid-June, be was 
accusing Beckman of behaving irres- 
ponsibly and pushing a “preposterous” 
claim for fees. On June 27, Sir Freddie 
climbed down and signalled acceptance 
of the deal, in front of the judge. Then 
on June 28, he change his mind. 

For Park and the co-defendants, it 
wast he last straw. The liquidator was at 
home In Cobluun on Sunday. June 30 
when the lawyers rang to ask if he would 
settle on his own. without Sir Freddie. 
Yes, said Morris, he would. 

And so it turned out. Park wrote to 
Sir Freddie, more in sorrow than anger, 
that further negotiations with him were 
now considered to be a waste of time. 
The $8m would remain for a while on 
the table: he could take It or leave it. 
The next day, July 12, the co-defendants 


was laid 

and the plaintiff struck their bargain to- 
gether. Formal arrangements to dis- 
mantle the anti-trust suit were set in 
train and Morris had one of the most 
successful liquidations on record almost 
within his grasp. 

Beckman attended the last meeing be- 
tween the two sides, but he refused to 
talk to Morris, his own client. He seemed 
white with anger. He again refused his 
own $8m; but later the same day. Park 
changed this to $12£m for all the plain- 
tiff’s lawyers and it was accepted on 
Beckman’s behalf. 

That left just one final obstacle: Sir 
Freddie himself. Morris and the co- 
defendants required approval for the 
settlement from the English High Court 
and the Royal Court of Jersey — where 
Laker Airways was registered in 1968 — 
before they could assure Judge Greene 
that the saga was ended. Up popped 
Sir Freddie on August 5 in the High 
Court with a whole series of objections. 
Twice he was beaten in key judgments, 
but he gave no sign of surrender. 

It was a sipirited rearguard action, 
fanfared throughout with many scorn- 
ful asides about the 38m offer. " Same 
people just can’t be bought,” said Sir 
Freddie on Monday. The lawyers* diaries 
for September began to fill. But the 
next day, at the last possible moment 
before the deadline for the offer expired. 
Sir Freddie took the money. 


THE FORMER Prime Minister 
of Australia, Malcolm Fraser, 
once remarked that “life wasn’t 
meant to be easy.” Not- long 
afterwards the electorate tipped 
him out of office, so presumably 
he should know. 

What brought Fraser's words 
back to mind this week was 
the monumental hiding handed 
out by the English to the cream 
of Australia’s cricketers — well, 
some of them. Not for nothing, 
have some soured onlookers 
with broad S trine accents been 
heard to opine that this touring 
party has more than its share 
of skimmed milk. 

Be that as it may, England 
was not a place to be an Austra- 
lian on Tuesday. “AH over then, 
is it?” was accompanied by 
smug grins of the sort that 
would have brought instant 
retribution on the Hill of the 
Sydney Cricket Ground. Thank 
heavens the Old Country is a 
more civilised place. 

Fair-minded Australians (like 
me) will admit that justice was 
done at Edgbaston — even if 
that admission comes from be- 
tween teeth ground to a powder. 
If there is one thing your 
average Aussie loathes, ifs being 
whipped by the Poms. It hurts. 


Private View 


As I was saying to Bradman . . . 


and there are no two ways 
about it. 

No, life wasn’t meant to be 
easy and you can bet the Austra- 
lian cricketers are pondering on 
that around about now. like 
Malcolm Fraser, their jobs are 
right on the line. Just ask the 
Folks Back Home. 

They’re the ones who ignore 
the time difference and sit up 
until the late early hours of the 
following day with their tins 
of the amber nectar, happy as 
long as their team is doing well 
but turning increasingly surly 
as the worst occurs. 

It remains true to this day 
that Australians take defeat 
badly. By and large, a nation 
that achieved fame from sport 
has not yet come to terms with 
the undeniable fact that most 
of its sportsmen and women no 
longer are in the top rank. 

Those glorious days of the 50s 
and 60s, when Aussie tennis 
players dominated the world, 
have long gone. Where now 
are all those swimmers who 
blitzed international competi- 
tion? Your John Landys and 


Herb Elliotts, who did on the 
track what Coe, Cram and 
Ovett now are doing for 
Britain? The soft life has taken 
its toil and no mistake. 

It’s not nearly so tough for 
the British; this country has 
had a national masochism for 
so long. But there are signs 
that times are changing ; 
Edgbaston on Tuesday could be 
another milestone along the road 
to self respect. — and it would 
be nice if England could re- 
verse that five-nil cricket 
thrashing of last summer when 
they go again to the Caribbean 
this winter. Even we Aussies 
would applaud that- 

Meanwhile, there is the 
small matter of the OvaL 
Small? You should be able to 
feel the waves of Antipodean 
antipathy coming, from behind 
the famous gasometers as the 
toss takes place. They come 
all the way from 15m souls who 
will insist to this day that Poms 
are the world’s worst whingers 
while refusing to admit that 
Australians themselves have 


little to learn about this dubious \ 
art.- 

Still, what’s a bit of hypro- 
crisy between friends. Let j 
battle resume. b / 

Sinclair Robieson j 
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Solution to Puzzle No. 5,893 


a a a si □ a 
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□ a a a n a m 
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a h a to a 
esihs® EdEsaaas 
a- a n a 
aasoasaa bugah 
a a • nee 
ararco aamaasifinKrj 
s a 'S a e n ra 
saasss ese-busi 

□ a a @ ra ra 
agsaaa ssnana 
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Solution to Chess No 582 
I . . . BxP ch; 2 KxB, Q-Q3 ch; 
3 K-B2 (3 K-N4, R-Bl ch; 4 
KxP, Q-N6 ch and mate in two), 
Q-R7 ch: 4 K-Kl, Q-N6 ch: 
5 K-B2, Q-B7 ch; 6 K-Q3, B-RS 
ch wins. 
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Prices of £10 each for the first five correct solutions opened. 
Solutions, to be received by next Thursday, marked Crossword on 
the envelope, to The Financial Times, 10 Camion Street, London 
EC4P 4BY. Solution next Saturday. 


ACROSS 

1 Politicians who (classically) 
are token in by an expert 
will soon fizzle out (4, 5) 

6 Hard work for rose growers? 
15» 

9 Dressing can be a problem 
(5) 

10 Premier's demand for the 
Aga Khan (not a king) (9) 

11 What works an appliance 
could be dim or overt (take 
the car!) (5. 5) 

12 Premier gets in (4) 

14 Premier's success with noth- 
ing on top (7) 

15 Premier John, called Jack at 
Cruft’s (7) 

17 Premier for preservation (i) 

19, 20 Premier has room placed 
horizontally (U) 

22 Premier with Pilgrim’s 
weight (101 

25 Prognathous, failed to reach 
the runway (9) 

26 Belgian city with feudal 
associations (5) 

27 Premier of open country (o) 

28 North, seconded for a 
change, may take milk (9) 


13 Light shoe especially for 
topless dance ? (10) 

14 Cub, upset by false clue at 
church, attains Scottish 
dukedom (9) 

1G After putting me up, 
perhaps angostura is aggra- 
vating (9) 

18 Vivid presentation of chap 
with rig (7) 

19 Order point to read about 
cricketer or physicist with 
an effect (7) 

21 Land o£ plain dialogue (5) 

23 Donne, varied infinitely? 
(2. 3) 

24 Cunning piece of bridge (4) 
Solution and winners of 

Puzzle No. 5,798 
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®ch leader entering 
need colour in Wales (o) 
mier, a graduate, has 
re n Political economist 

« ter was prepared to put 

ler in hand (5» k 4) 
throne or Pollard? (/) 
anier who was kidnapped 


ESSE 
a 3 



tier losing weight is 


nan exclamation causes 
is (3, 2) 


t 'corrector entertains 
-mole, perhaps (9) 


Mrs J- R- Nutter, 9 Taymouth 
Place, Broughty Ferry, Dundee, 
Scotland. _ ^ 

Mr D. R. Llewellyn, Top Flat 
South, Kingston House, King- 
ston Bagpoize, Oxon. 

Mr John Howse, 66 Bentham 
Drive, Liverpool, 

Mr H. Waller, 41 Thornhill 
Street, Calverley, Pudscy, West 

s£ r ^an C Marre, 44 The Vale, 
London NW11. 


t Indicates programme in 
black and white 


BBC 1 


8.30 am The Saturday Picture Show. 

11 .00 Rim: " Every Day’s a Holiday.” 
1UH.SI pm Grandstand including: 

1.00 Nows Summary: Football Focus: 
Motor Racing from Worcester: 
Athletics from Zurich end Berlin: 
Racing from Goodwood; Swimming; 
Shew Jumping from Hicfestead: 4.40 
Final Score (classified results). 

5.05 News. 5.15 London — Sport: 
South-West (Plymouth) — Spotlight 
Sport and News; All other English 
regions — Sport and Regional News; 
Wales— -Sports News Wales: Scotland 
— Scottish News and Sport; Northern 
Ireland — Northern Ireland News and 
Sporr. 5.20 The New Adventures of 
Wonder Woman. 8.10 Anything Goes. 
625 Rim: "The MjgniRcent Two.” 
H~30 Are You Being Served? 8.00 News 
and Sport. 9.15 Shogun. 10.50 Dolly 
Panon in London. 11.40 Film: " A 
Fine Madness.” starring Sean Cannery 
and Joanne Woodward. 


BBC 2 


3.10 pm Film: *' Duel at Sliver 
Creek." 4.30-5-30 Film: ” Yankee 
Doodle Dandy." starring James Cagney. 
E-30 Tha Skv At Night. 850 The Booze 
Cruise. 7.20 News and Sport. 7-40 
Rene Cuttorth: From Our Special 
Correspondent. 850 Concert Trilogy. 
9.15 Film: Robert Altman's "The tong 
Goodbye," starring Elliott Gould. 11.05. 
12-05 am The Good Old Days. 


LONDON 


6.15 am TV- am Break last Programme. 
9 .35 Matt and Jenny on the Wilder- 
ness Trail, 10.00 Adventure of a Life- 


time. 10-25 Clash of the Monsters. 

11.15 The Champions. 12.15 pm World 
Ol Sport, including: 1220 Motor 
Cycling; 12.35 Cycling: The World 
Championships; 1245 News; 1250 On 
the Ball; 1.20 Tha ITV Si*; Z55 Motor 
Cycling; 3.45 Ha if -time soccer round- 
up; 4.00 Tennis; 4.45 Results. 

5JJ0 News. 5.05 Cartoon Time. 5.16 
Happy Days. 5.46 Just Amazing] 620 
Kelly's Eye. 7.15 Bottle Boys. 7AS Rim: 
"Pretax," starring Clint Eastwood. 

10.15 Programme information. 10.20 
News and Sport. 1035 Twenty Years 
On. 1135 London News Headlines 
tallowed by The MTV Award Show. 
1-45 am Night Thoughts. 


CHANNEL 4 


1.06 pm I Could Do Thar. 120 Ever 
Thought ol Sport? Canoeing. 12.00 
Film; “ Inspector Homlslflh," starring 
Gordon Marker and Alistair Sim. t3.25 
Film: "Top Secret,” starring George 
Cole. 5.06 Broak&lde. 6.00 Family Ties. 
6.30 Babble. 7.00 News followed by 
Rejoice. 7.30 Opinions: " Happy 
Families?" 8.00 World of Animation. 
8.15 The Boy in the Bush. 8.15 Fathers 
by Sons. 10.16 Hill Street Blues, til. 15 
Film: " Time Without PHy.” starring 
Michael Redgrave. 12 & am Franca Tour 
Detour. 


S4C WALES 

1-20 pm The World: A Television 
History. 1.50 The Press Gang. 2J20 
Fathers by Sons. 3-05 Space Right. 
f4.05 Film: "Anna Karenina," starring 
Vivien Leigh. G.05 Everyone a Special 
Kind cl Artist. 6.35 The Coral Jungle. 
7J3D Newyddion. 7-45 Uun ar y Sgrin. 
8.15 Hells Drysor- 9.15 Rygblfympics 
•85. 9.45 Lou Grant. tOM film: 

** Victim," starring Dirk Bogarde, 


REGIONS 

IBA regions as London except at the 
folowing times: 

ANGLIA 

925 am Cartoon Tima. 9X5 Captain 
Scarlet and the Myuarons. 1120 Tar- 
zan. 5.06 pm Dreams. 526 Chips. 1125 
Jerry Lee Lewis — Live In London. 
1225 am At the End of the Dey; 

BORDER 

925 am Walt Disney presents. MO 
Freetime Special. 11 2D Chips. BJJ5 pm 
The Zodiac Game. 525 Knight Rider. 
10.35 Mias Universe. 


CENTRAL 

925 am Walt Disney presents. 940 
Freed me. 112D Chips. 5-05 pm Film: 
"The Undefeated." starring John 
Wayne end Rock Hudson. 1025 On 
Your Way, Riley I 1125 Magnum. 

CHANNEL 

925 am Captain Scarlet and The 
Mysterons. 9.50 Blockbusters. 1025 
Tha Fantasy Rim World of Bay 
Harryhauten. 1120 Puffin's P1a(I)ce. 
1125 Tartan. 12.14 pm Weather. 525 
Puffin’s Pfa(i}ce. 5.10 Connections. 
525 The A Team. 1025 Bton John in 
Central Park. 1126 Shore Story. Theatre. 

GRAMPIAN 

925 am Cartoon. 1920 Beethalchesn 
Neontachl 110.90 Bits 'n* Pisces. 1025 
Classic Creatures. 11120 Rrtbsll XUL 
11-50 Adventure of a Lifetime. 5.05 pm 
Diff'rant Strokes. 525 Magnum. 1025 
Golh SPG A Championship Highlights. 
1125 Kojak. 1225 am Reflection*. 

GRANADA 

925 am Walt Disney presents. 925 
Captain Scarlet and the Mysterons. 
1025 The Fantasy Film World of Ray 
Harry hausen. 1120 Chip*. 526 pm 
That's My Boy. 1625 Rlmr 


" Genevieve," starring Kenneth More 
and Kay Kendall. 1025 Miss Universe 
1385. 12.05 pm The Norllas Topes- 1.15 
Oosedown. 


HTV 

925 Tha Wonderful Stories of Pro- 
fsssor Kitzsl. 929 Captain Scarlet and 
the Mysterons. til. IB Fireball XL5. 
11 AS Fengfece. 12.13 pin HTV Nswp. 

5.05 Ksep It In the Family. 525 Chips. 
1025 Miss Universe 19B5. 12.05 am 
A Dabble with Digs nee. 1225 weather. 

SCOTTISH 

929 am Cartoon Time. 920 
Beathaicfaean Naontach. 10.00 Bits 'N' 
Pieces. 1120 Free time Special. 1120 
Adventure of s Lifetime. 5.05 pm 
DHTrent Strokes. 525 The A-Team. 
1025 Golf— SPGA Championship. 11 2S 
L at a Call. 11 AO Twenty years On. 

TSW 

9-25 am Captaltf Scarlet end the 
Mysterons. 920 Gus Honeybun’s 
Magic Birthdays. 9-52 Blockbusters. 
1025 The Fantasy Rim World of Ray 
Harryhaussn. 1120 Freeze Frame. 
12.12 pm TSW Regional News. 5.10 
Connsctions. 525 The A-Team. 1025 
Bton John at Central Park. 1135 
Short Story Theatre- 12.05 am Post- 
script. 12.10 South West Weather and 
Shipping Forecast. 

TVS 

925 sm Speedy and Sylvester. 925 
S coo by Doo. 1026 Batman. 1020 The 
Fantastic Four. 11.15 The Fantasy 
World of Ray Harryhaussn. 12.12 pm 
TVS Weather. 5.10 DHTrent Strokes. 
6.40 The A-Team. 1125 Police Squad. 

12.05 am Ray Orbisan — Portrait of a 
Legend. 1225 Company. 

TYNE TEES 

925 am Chips. 1020 Young Look'- 
around. 1025 The Fantasy Rim World 


of Ray Kanyhausen. 11.20 Morning 
Glory. 1125 The Jacksons. 1120 
Adventure ol a Lifetime. 525 pm The 
Smurfs. 520 Galatica *80. 1025 

Legmen. 1125 Poet's Comer. 


ULSTER 

9.25 am Walt Disney Presents. 9.30 
Froetime Special. 920 Cartoon Time. 
TO 20 fireball XUS. HAS The Smurfs. 
5.05 The Zodiac Game. 520 Battles tar 
Galanlca. 1125 Spores Results. 1120 
Pink Floyd at Pom|»fi. 1225 News. 

YORKSHIRE 

925 sm Regional Weather Forecast 
tallowed by wait Disney Presents. 
925 Scoofay Doo. 1120 Captain 
Scarlet sod the Mysterons. 11.45 The 
Jacksons. 5.05 pm Benson. 525 
Chips. 1025 Miss Universe 1385. 
1 2. 9 5 sm That’s Hollywood. 

(S) Stereo on VHE 
BBC RADIO 2 

S.05 am David -Jacobs (S). 1020 

5ounds of the 60s (S). 11.00 Album 
Time fS). 1122 Sports Desk. 1220 pm 
Thu Random Jottings of Hinge and 
Bracket (S). 1.00 The Gnunbleweeds. 
120 Sport on 1. Including Football; 
Racing from Goodwood; Cricket; Golf: 
the German Open at Bremen; Motor 
Racing; football results and at 5.45 
Racing results. 920 Folk on 2. 7.00 
Three in a row. 720 Cricket: Score, 
board: Gala Concert (S). 920 String 


Sounds_(S^. _10.es Martin Koine r (S). 


12.05 am Night Owls (S). 1.00 Jean 
Valty Ws 


Chains (S). 320-420 Wally Wyton IS) 
Introduces Country Club. 

BBC RADIO 3 

7-00 am News. 7.05 Aubade (S). 
9.00 News. 8.05 Stereo Release (S). 
10.40 Bach on Record. 11.00 Edinburgh 
International Festival 85 (S). 11.80 

It Couldn't Have Happened to a Nicer 
Girt. 12.05 pm Edinburgh Festival (S), 


Pa^t 2. 120 News. 1,06 Scarlatti (S). 

teecham 


24)0 Israel Plano Trio (SJ.3.05 B 

Conducts Grieg, Delius. Bizet (S). 4.15 
Clarinet and Piano (S). 5.00 Jazz 

Record Requests (S). 5.45 Crftfca' 

Forum in Edinburgh. &45 Mimic for 
the Iron Voice (S>. 7.10 A Toned 
Coin. 720 Proms 85, Pert 1 : Strauss. 
William Schuman (SJ. 8.16 The Poetry 
2* Robert Herrick. 825 Prams 85, 
Part 2: Dvorak (S). 920 Diderot. 920 
Russian Plano Music (S). 1020 Bach 
on Record. 11.15 The Romantic Motet 
(S). 1127-1220 News- 

RADIO 4 

7.00 am News. 7.15 On Your Farm. 
7-46 in Perspective. 720 Down To 
Earth. 725 Weather; Travel. 8.00 Nows. 
B.10 Today's Papers. 8.15 Sport On 4. 
B27 Weather: Travel. 9.00 News. 
9.06 Click. 820 Profile. 920 New* 
Stand. 10.05 Talking Politics. 1030 
Pick Of The Week (S). 1120 From 
Our Own Correspondent. 1220 pm 
News: a Small Country Living. 1227 
Quote „ . .Unquote (S). 1225 Weather. 
120 News. 1.10 Telling Tales. 125 
Shipping Forecast. 2.00 News: The 
Afternoon Play: '• An Easy Game to 
Play," by Ray Connolly (S). 3.00 

News: Radio Active. MJ 6»*t 
Gardens. 4.15 An T ftBpirT 
Tho Stone Age. 4.45 ^g^PlWSKSon 
Tou<*. 520 Wildlife (S>7»» Aspects 
Ol The Fringe (S). S20 Shipping 

Forecast. 5.55 Weatherr Travel. 6.00 
News; Spores Round-up. n ?s g*. 
plorere Extraordinary <S). 7.10 A 

/‘"■Be Network. 7.4S Baker's Dozen 
(SI. 820 Saturday-Night Theatre (S) 
* <S ,0 «? ,y u Nook '" h y Ben Travers. 
9-58 Weaihor. 1020 News. 10.15 
Evening Service (S). 1020 Animal 

language f SJ 11.00 Science Now— 
« ’V 0 ,n °" a Ear (S). 

New * : Weather. 1223 
Shipping Forecast. 




SUNDAY 


f Indicates programme bi 
black and white 


BBC 1 


825 am Play School. 9.16 Knock! 
Knock! 10.00 Asian Magazine. 1020 

Morning Worship. 1225 pin Farming. 
1228 Weather News for farmers. 1.00 
News Headlines. 1.05 Bonanza. 120 
Cartoon. 220 Eas tenders. 3.00 The 
Pink Panther Show. 320-520 Film: 
"The HelHIghtera," starring John 
Wayne and Jim Hutton. 

520 The Rock ‘N* Rolls Years. 520 
Watchdog. 820 Write Now! 6.30 News. 
6.40 Songs of Praise. 7.15 Film: "The 
Watcher in hte Woods.” starring Bette 
Oavis. Carroll Baker and David Me- 
Galium. 825 News. 820 The Daughter- 
in-law. 1020 Choices. 11.06 The Rise 
and Fall of King Cotton. 11.35 Hiatorv 
On Your Doorstep. 12.00-1Z.O5 am 
Weather. 


BBC 2 


1.55-6.50 pm Sunday Grandstand, 
including Show Jumping from Hick- 
stead: Motor Racing; Swimming: 
Athletics. 0.50 News Review. 7.1G An 
Aetor's Lite For Me. 7.45 Top Crown, 
820 The Book Game. 9.00 film: 
" Robert Altman's Nashville," with 
Ronee Blakley. Ned Beatty. Karan 
Black. Keith Carradine and Geraldine 
Chaplin. 11 28 Dutch Grand Prjx. 
12.10 am International Show Jumping. 
1220-1 .05 Music at Night. 


LONDON 


6.65 TV-atn Breakfast Programme. 
920 Roger Ramjet. 925 Snooper and 
Blabber. 10.00 Morning Worship. 11430 
Getting On. 11-30 In the Mouth of tno 
Dragon. 12.00 Breadline Britain. 
1.00 pm Tha Smurfs. 120 Groovy 
Ghnulies- 220 The lesson la Ulster. 
220 London News Headlines followed 
by Film: *' Bless This House," starting 
Sidney James. Diana Coucland. Terry 
Scott and Juno WMtfield 420 Survival. 
4.30 Pretenders. 5.00 Bullseye. 620 
The Baron. 620 News. 6 M Appeal. 
&4S Mary O'Hara and Friends. 7.15 


Winner Takes All. 7A5 Film: "The 
Golden Gate Murders." starting David 
Janssen and Susannah York. 920 
Havre. 9.4S The Adventures of Sherlock 
Holmes. 1025 Bassayl You Ain't Heard 
Nothing Yet. 11.45 London News Head- 
lines followed by American Documen- 
tary. TIM are Night Thoughts. 


CHANNEL 4 


1.00 pm Irish Angle, fl.50 Film: 
"Tlie Vicious Circle." starring John 
Mills. 1325 " Green Hell," starring 
Douglas Fairbanks Jr with Joan 
Bennett. John Howard, Alan Hale. 
George Bancroft Vincent Price nnd 
George Sanders. 5.05 Shades of Green. 
5.15 News ond Weather followed by 
The First Christian. 6.15 The Missis- 
sippi. 7.15 film; "The Toast of New 
Orleans." starring Mario Lanza with 
David Niven. Kathryn Grayson end 
J. Carrol Neish. 9.00 Walking to New 
Orleans. 1020 The Third Wave. 


S4C WALES 


2.15 pm Gardeners* Calendar Road- 
show, 2.45 Wales: Landscape and 
Legend. 3.15 The First ChiratfBn. 4.15 
The Winds of War. 6.1S Heritage: 
Civilisation and the Jews. 720 Newyd- 
dlon. 720 Tebyg at E? Debye. 620 
Pwy 5y'n Perthyn? 820 Mwynhsu'r 
Pothe Euros Bowen. 9.05 Byd Cerdd. 
10.2S Rygilympica '85. 1Q25 Cricad. 
1125 Rejoice. 


REGIONS 


IBA regions u London except an 
the following times: 


ANGLIA 

920 am At Home. 1.00 pm Mr Smith. 
1.25 Weather Trends. 120 Fanning 
Diary. 220 The Lesson is Ulster. 220 
Film: " Seven Alone." 4,15 Just 
Amazing! 5-00 Pretenders. 52Q By- 
gones. 6.00 For Valour. 11.45 Thafs 
Hollywood. 12.15 em African Journey. 
BORDER 

926 am Gardening Time. 9.65 Border 
Diary. 1.00 pm A Question of Faith. 
120 Farming Outlook. 220 Film: 
'* Botany Bay." starring James Mason 



Sir John Mills 
Channel 4, 1.50 


end Alan Ladd. 4.15 Just Amazing. 5.00 
Pretenders. 520 Hardc&stle end 
McCormick. 


CENTRAL 

925 am The Wonderful World of 
Professor Kltzel. 92Q In the Mouth or 
The Dragon. 1120 Gardening Time. 
1.00 pm Captain Scarlet and the 
Mysterons. 120 The Adventurer. 220 
The Movies Go to War. 4.16 Just 
Amazing! 5-00 Pretender*. 520 Indiana 
Jones: Heroes and Sidekicks. 11.46 
Ready or Not. 


CHANNEL 

1225 pm Weather. 1220 Starting 
Point. 1220 Link. 1.00 The Protectors. 
120 The Adventure of a Lifetime. 220 
The Movies Go To War. 4.15 Just 
Amazing. 5.00 Pretenders. 520 Puffin's 
Pla(i)ee. 523 The Fall Guy. 

GRAMPIAN 

9.2S am Cartoon, 920 Flintstono 
Frolics. 10-00 Sesame Strati, 1.00 pm 
Farming Outlook. 120 Pretenders. 220 
Scots port. 5-00 Wild Heritage. 520 
Chips. 11,45 Reflections. 1120 Golf 


1220 


— -5 PGA Championship. 

Barney Miller. 

GRANADA 

925 era Miniature Chess Master- 
pieces. 925 Window on the World. 

11.00 In the Month of the Dragon. 1125 
AAP Kaa Hafc. 1120 Down to Earth. 

1.00 pm The Baron. 220 Cartoon. 22S 
Film: *' Campbell's Kingdom," starring 
Dirk Bogarde and Stanley Baker. 5.00 
Cartoon Tima. 5.15 Just Amazing. 6-00 
The Zodiac Gama. 11.45 That’s Holly- 
wood. 


HTV 

925 am Adventures of the Mouse on 
Mare. 920 Once Upon a Tima . . . 
Men. 1.00 pm The Protectors. 120 
West Country Farming followed by 
Weather for Farmers. 220 Two For The 
Road. 520 That's My 8oy. 520 Falcon 
Crest, 1126 Tha Last Village Wedding. 

HTV Wafa s -Aa HTV West except: 
11.45 pm.1220 am March on Bosworth, 


SCOTTISH 

925 am Cartoon. 920 In tha Mouth 
el the Oregon. 10,00 Sesame Street. 
1120 The Lesson Is Ulster. 1.00 pm 
Pretenders. 120 Farming Outlook. £00 
That's the Spirit. 220 Scar sport. 5.00 
Worfd Famous Fairy Tblee, 5.15 Drums. 
5.45 Just Amazing. 11.45 Late Call. 
11-50 Golf: SPGA Championships. 


TSW 

925 am Getting On followed by 
Getting On . . . Plus. 11,00 In the 
Mouth of- the Dragon. 1128 Look and 
See. 1120 Tha South-West Week. 

1.00 pm The Protectors. 120 Tha 
Adventure of a Lifetime. 220 The 
Movie* Go To War. 4.15 Just Amazing! 

5.00 Pretenders. 520 Gus Honeybun ■ 
Magic Birthdays. 523 The Fall Guy- 
11.45 Tha South-West Week. 12.15 am 
Postscript. 1220 Weather and Shipping 
Forecast. 


TVS 


TYNE TEES 

925 am Morning Glory. 920 Getting 
On. 11.00 In the Mouth of the Dragon. 
1125 Looks round. 1120 Captain Scarlet 
and the Mysterons. 120 pm Farming 
Outlook. 120 Celebration. 220 Him: 
“ The, Spy Who Came In From The 
Cold, starring Richard Burton. Claire 
Blown, Oskar Werner and Pater Van 
Eyck. 6.00 Princess Anna and Her Love 
of Horses. 520 Magnum. 11.46 
Epilogue. 


ULSTER 

12. SB pm Lunchtime -News. 1.00 Tha 
Nature of TOng*. 12B Farming 
Weather. 220 The Movies Go To War" 
£-l£ J«« Amazing. 520 Pretenders. 
620 The Love Boat 11.45 sports 
Results. 1120 Festival Folk. 12.15 am 
News. 


YORKSHIRE 

* 5? *2*™* W«»th«r Forecast 

followed by Getting On. 1120 In the 
Mouth of iha Dragon. 1120. Farming 
Dtary end W&atirer. 120 pm The 

Champlona. 230 film: ‘The Msgnfficom 

Seven Deadly Sine." starring Bruce 
fijrayth. Harry h. Corbett ond Spike 
Milligan. 520 Tha Zodiac Game. 520 
Cartoon Time. 5-46 Just Amazing. 11,45 
The Now Squad ran afres. 12.15 am Five 
Minutes. 


RADIO 


(5) Stereo on VHP 


BBC RADIO 2 


720 am Roger Royfa (5). 920 
~). 11.00 Da 


8.25 am Woody Woodpecker. 920 
Fanrjtece. l.oo pm Hsrdeaatle arid 
McCormick. 1220 Film: " The Crooked 
Sky.” 5.00 Dream*. 520 Hart To 
Hart. 1125 That's Hollywood. 12.16 am 
Company, 


Melodies For You (S). 11.00 Desmond 
Carrington (S). 12.0Z pm Sports Desk. 
1.00 Gloria Hunnlford Presents Two's 
Best. 2 JO Stuart Half's Summer Sounds 
Including Motor Raring, Show Jumping, 
Golf, Cricket. 520 Charlie Chester. 
720 Cricket Scoreboard. 725 Glamorous 
Night*. 820 Sunday Half-hour. 9.00 
Your Hundred Beat Tunes. 10-02 Sports 
Desk. 10J5 Songs From The Shows. 
10.46 Ronnie Smith. 11.00 Sounds of 
Jazz (S from midnight). 1.00 am Jean 
ChBltls (S). 3JO-4-O0 .Gloria Hunnjfonf 
Presents Two's Bast (5), 


BBC RADIO 3 
625 am 1 Weather. 7 no Nhim 
W alter Gta«ktag. Bf -8.W°LS , C 

? {S) - 8,aD Hand » I ! 
and Organ Concerto* (S). 920 

9.0S Your Concert Choice (S), 

£5" 7i ,k - . -,1 - 1S Edinburgh 

syw Recorded i 

Nations! ds 
conducted by Thomas Fulton. 

Dupare. Bertie* (5). n »i 

1 1 ^K Edinburgh '85, part . 3 - 

gjjwtiei.iu.BifiltSi 

12*50 Wind Quintets (S). 120 
EH* IS). 2.15 Ari, G4 
Pojjfemo (S). 3.5o Bax and Spo 
420 Haydn and Tchaikovsky (S) 
« S crBp & Civfliaatfon. b.oq 
Orchestra (S). 720 Jaccm* 

finaltet (S). 9.oo Sch: 

mtoor (S). 10.00 PoS 

\$i> n™, B,eh .' ,n 


RADIO 4 

7 .00 am News. 7.10 Sundai 
Bri!s A T%T i 6 i h * r Su “ 8 i hi ) 
7.* weather; Travel. 820 Hm 
Sunday Papers. 8.15 Sunda 

Sfta.’aasf'ar 

Service W.IBTha Arohma i 
Colour Supplement. 12.85 oat ' 

S ’li p P' n B Forecast. 2JH 

gteBSfisias 

w ay . S.BQ , 
Forecast. 5.55 Weather; 6M 
a Base. 820 , 

An Englishman (S 
Modem Mcmastidsm. 9.00 

sap-ff-afa.sl 

Territory. ‘"iV^Yo" S.^ 
W “«« 
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